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At  the  Lookout 


Saint  John,  N.B.:  —  Announce- 
D  A  Dl  I  4  IUIj  lUj  H1||T  ment  is  made  by  common  council 

J  1  •  11 V  1  •  of  city  of  decision  to  issue  deben- 

'  tures  to  the  amount  of  $636,000  to 

r*Alfl7DM1lilCNT  TA  ‘  expenditures  on  public  works 
(lUYLKnlnljn  I9  lU  ^nd  civic  improvements. 

'  I  A  later  meeting  of  the  council 

CTDlVli  I  "***  decide  the  date  of  issuance  as 
I  .llllNI IIIjK  KIAIj  ^  ^he  rate  of  interest,  which, 

I  VVllUJl/Utl  (1,^  council  decided,  will  not  ex- 

-  ceed  three  per  cent,  annually.  It 

Department  of  Labor  By-Pass-  be  paid  half-yearly, 
ed  in  Move  to  Face  Labor  _  _ 

Crisis  Dfr.  riDCT  uAir 


Enquiries  Invites/ 


SITUATION  IS  CRITICAL 

Whole  Reconversion  Program 
and  Policy  of  Price  Controls 
Involved  in  Costs  and  Short¬ 
ages  Which  Directly  Bear  on 
Inflation 


A.  E.  AMES  &  CO. 

LIMITED 

Business  Established  1889 

MONTREAL 

TM«nt.  Winnipag  Voncouvtr 
Victoria  N.w  York 

london,  Eng. 


NEW  MINIMUM 
WAGE  IN  SASK’N. 
HITS  BUSINESS 

Increase  in  Floor  Rates  Seen 
as  Future  Headache  for 
C.C.F.  Administration 

UNBALANCED  ECONOMY 


Rpec'lal  Correspondence 
Winnipeg:  —  The  increase  in 


Sainf  John  N.  B.  Plans  rAMJ  CTCAIffClIIDC 

Issue  of  Debentures  ;  t An.  OlLAfllonlrO 

Saint  John.  N.B.:  —  Announce-  |  QpPQ  ^HfP  TIFflP 
ment  is  made  by  common  council  UlJlJV/  Ijllll  _  llljlUl  1 

of  city  of  deci.sion  to  issue  deben-  i  /.na  .  »  *  _ - 

tures  to  the  amount  of  $636,000  to  j  fib  vM  A  I  I  CC||||AT  ! 
meet  expenditures  on  public  works  |  vl  iJlTlAlilj  1  Ij v  1  ^ 
and  civic  improvements. 

A  later  meeting  of  the  council  .... 

will  decide  the  date  of  issuance  as  ^rain  Shortage  iaMmad  Main 
well  as  the  rate  of  interest,  which.  Cause;  Lack  of  Boxcars  Is 
the  council  decided,  will  not  ex-  Aggravating  Factor  j 

ceed  three  per  cent,  annually.  It  _ _ 

Will  be  paid  half-yearly.  EARNINGS  LITTLE  HURT? 

BIG  FIRST  HALF 

GAIN  IS  SHOWN  IN  Holding.  Well  MamUinTd^*^  | 

NEWSPRINT  DATA 

most  Canadian  inland  freighters  I 
CL .  ■  “P  lake  ports.  Main  im-  ' 

Shipments  up  Over  30  per  cent  mediate  cause.  The  Financial  ' 
from  Last  Year  at  1,960,134  Times  has  learned  from  shipping  i 
Tons  officials,  is  the  current  lack  of  | 

_ _  grain  in  elevators  for  overseas  ' 

PEAK  OUTPUT  RATin  I  shipment.  Another  factor  seen  as  j 
UIJlRUr  RATIO  !  a  serious  contributory  cause  is  box-  1 
...  !  ‘’ar  shortage,  which,  accordinsr  to 

eduction  and  shipments  of  j  latest  reports,  has  left  large  auanti-  ' 
newsprint  from  Canadian  mills  In  _ I 


BIG  FIRST  HALF 
GAIN  IS  SHOWN  IN 
NEWSPRINT  DATA 


CANADA  is  nc^  faced  with  the  j 

'  most  serious  labor  crisis  of  the  j  grain  in  elevators  for  overseas 

post-war  and  reconversion  period  PFAR  nilTPIlT  DA-ri/^  j  shipment.  Another  factor  seen  as 
th,  detiant  walkout  otateol  ''‘•AK-  RATIO  .  aorloua  conttlbutor,  oauaa  1.  box- 

■n  J  .  i  car  shortage,  which,  accordini-  to 

workers  In  the  basic  eteel  plants  Production  and  shipments  of  j  latest  reports,  has  left  large  ouLtl- 

of  the  Steel  Company  of  Canada.  Canadian  mills  in  |  ties  of  grain  exposed  to  the  ele- 

the  Algonia  S’teel  Corporation  and  f^om  M-i vTl rn rc  ^  ^ nn^-i fr , !  "^ents  for  an  indefinite  period,  as 

tb.  Do„,„„„  Stue,  tb  coal  Co,-  lr.oTo„StS‘'S^rono;  ^,”'1'“ 
poratlon.  The  Hamilton  plant  Is  month  In  June  which,  in  i  essential  commodities 

operating  in  part  wjth  a  relatively  eluded  %  SunVa7s°thl?^V^^^^  M«"trea,  officials  of  Canada 

good  producoion  performance,  but  pansion  as  compared  with  same  1  ^^^^mshlp  Lines  had  no  comment 
there  is  the  threat  that  the  trou-  month  last  year,  however,  again  I  make  on  the  situation.  How- 
ble  will  spread  •to  the  fabricating  ‘’f  notable  proportions  and  I  *t  i®  understood  that  tlie  tie- 

industries  involving  additional  i  Production  and  ship-  ]  '*P-  estimated  to  hast  for  something 

industries  involving  aaai  o  ,  nients  for  first  half  of  this  year  '  over  a  month,  will  have  little  effect 

I  thousands  of  workers.  Because  of  j  over  same  period  of  1945  were  i  on  Ibe  company’s  1946  operating 

I  the  action  of  the  Federal  Govern-  |  impressive.  j  earnings.  It  is  pointed  out  that 

ment,  through  the  Department  of  j  Production  for  6  months  January  ;  normally  the  total  cargo  burden 

labor  in  taklnir  over  the  slants  '  2,002,935  would  have  been  distributed  over 

Labor,  in  taking  over  tne  plants  ,o,jg  compared  with  1.544.513  a  longer  period.  Instead  of  being 

involved  by  the  appointment  of  a  j  tons  for  corresponding  period  of  concentrated  In  shot  ted  time  limits. 

controller,  Ottawa  is  now  looked  j  bast  year,  an  increase  of  458,422  I  as  In  the  current  sei.son. 

to  in  negotiations  for  a  settle  |  ^  Prior  to  the  war,  it  will  be  re- 

f,  »  IT  J  '  ■*56,773  tons  greater  or  30.4  1  ™ 

Government  Evades  i  pej.  cent,  shipments  of  the  new  grain 

Direct  Responsibility  Production  Ratio  Vn  ^  common  and  accepted 

But  the  Government  appears  to'  Production  for  month  of  Jnne  i 
I  V,  J  J  .1  •  K  •  amounted  lo  :!34,207  tons  and  natural  that  every  vessel 

have  dodged  the  issue  by  ignoring  to  322.805  toL  which  available  was  pressed  into  full- 

the  Department  of  Labor  in  favor  compares  with  .May  production  of  service  to  bear  the  vast  einer- 

of  a  parliamentary  committee.  The  i  359,943  tons  and  shipments  of  Kcncy  cargoes  of  munitions  and 
latter  in  ite  first  meetines  an-l’i^"--5l  tons.  .\s  compared  with  other  needed  goods,  so  that  no 


shipping,  from  midsummer  till 
first  shipments  of  the  new  grain 
crop,  was  a  common  And  accepted 


minimum  wage  rates  due  to  be  put  latter  in  ite  first  meetings  ap-  V’ „ ^ ' Vo compared  with  ouier  neeaea  gooas  so  mat  no 
Into  offoof  Tiiiv  9?  ixtr  tvixx  Cociwot  J  .  1  -J  ui  .  Juue  1945  figure.s.  however,  pro-  slack  peilod  developed  from  1939 

Sewan  government  w-iH  nut  a  seJ’  considerably  at  sea  Auction  for  last  month  was  67,790  through  1945. 

ious  squeeze  on  several  ^yp^  of  shipments  64.457  tons  First  effects  of  the  cargo  lack 

urban  business.  Saskatchewan  expected  of  it.  And  the  confusion  |  preaior.  Pointing  to  effects  of  will  be  felt  by  the  larger  vc.ssels. 
suffers  from  a  dearth  of  industry  has  been  increased  by  reports  that  a  period  in  June  are  notably  as  far  east  As  Prescott: 

and  commerical  enterprisers  and  ul-  Labor  Minister  Mitchell  would  ngures'whicr^show  that  smaller  shlp.s,  mostly  carrying  coa! 

timately  this  action  by  the  C.C.F.  ..  ..  ..  .  .1  wnicn  snow  that  despite  through  the  canals,  wHi  prohalily 


through  the  canals,  will  prohalily 


government  only  help  to  Intensify  ‘‘^’Sn.  Premier  King  has  ,  decline  in  production  last  month  p„ntinue  to  operate  idiiger  before 

the  slowly-building  antagonism  to  issued  a  denial  that  a  resignation  tying  up.  ' 

the  Socialist  regime.  k,.,  o*  i  sHKhtly  higher  at  96. .a  per  cent  as  ®  ‘  x 


•  baa  been  tendered,  but.  at  the  compared  with  96.3  per  cent.  In  !  WIDE  GAI.N  l-N"  104.5 

Chief  Objection  by  industries  and  same  •time,  the  Premier  has  con-  Juno  last  year  production  ratio! 

.killed  employe.  1.  that  kp.kllled  „  ia.  olir  73  6  percer  R. ,lo  M  Iko  y«« 

workers  will  receive  wages  not  „  .  ,  .  ...  shipments  to  mill  capacltv  how-  1945,  Canada  fcte^ship  Lines 

below  paid  workers  who  have  spent  England  m  connection  with  the  lower  in  June  at  93  2  gros.«^rei^hue8  second 

years  learning  their  skills.  Peace  treaty.  And  this  at  a  time  pgj.  ’cent  as  compared  with  98!2  'aveest  in  compai^  Jlnatory,  and 

In  the  existing  minimum  wage  when  it  might  have  been  expected  I  per  cent  in  Mav.  Ratio  of  ship-  b®®*  siPcs  peak  year  of  192W  Net 
order  there  is  a  graduated  scale  Minister  —  who  I  to  mill  cap.Tcity  in  June  worked  out  at  **  78  per  comiiion 


Chief  objection  by  industries  and  same  •time,  the  Premier  has  con-  June  last  year,  production  ratio  i 

skilled  empIoye.s  is  that  unskilled  tinned  his  own  plans  for  a  trip  to  was  only  73.6  per  cent.  Ratio  of 

workers  will  receive  wages  pot  l  x,..  shipments  to  mill  caoacitv.  bow- 


of  pay  for  those  with  different  . 

lengths  of  service  in  a  Job.  These  could  claim  to  be  an  expert  in  la-  Shipments  "during*  June  to  U.S  i  against  $1.33  for  previous  year, 

differentials  were  based  on  the  sup-  bor  relations — would  have  been  markets  amounted  to  269,271  tons  |  Palance  sheet  reflected  benefit  of 

position  that  longer  service  re-  jjjg  gjjg  man  in  the  Government  as  compared  with  293,452  tons  in  refunding  during  the  year  of  $10.- 

sulted  in  greater  competence  and.  ^  ^  May  and  19.-, 511  tons  in  June  last  185,000  5  per  cent  C.S.L.  bonds 

hence,  greater  value  to  the  em-  ^  year.  Shipments  to  U.S.  ‘for  first  and  $1,076,500  6  per  cent  Kingston 


1945  was  only  71.4  per  cent. 


share,  including  refundable  EPT. 


ployer.  what  has  become  a  very  critical 

M.4KE  MIX1MU.5I  M.4XIMUM  situation.  | 

The  new  law  promises  to  have  Costs  and  Shortages 
the  effect  of  making  the  minimum  Cour  on  Inflation 
wage  Into  the  maximum  in  many  V 
firms.  Businesses  which  have  been  Just  as  the  strikes  v 


C  months  of  this  year  totalled  Elevator  bonds,  all  of  which  were 
1.588,867  tons  as  against  1,190,-  replaced  by  $8.1  million  in  ihi 
255  tons  for  corresponding  period  per  cent  new  C.S.L.  issue.  Savings 
of  last  year.  To  overseas  markets,  in  interest  charges  liy  this  opera- 


wage  Into  the  maximum  in  many  :>Pur  on  Inflation  V'"®  <tn>ounted  to  tion  amounts  to  $244,850  a  year, 

firms.  Businesses  which  have  been  as  the  strikes  which  inter-  5o.h.55  |  «,.  about  43  per  cent. 

getting  by  with  the  employment  of  rupted  steel  production  in  the  r  ^  *1,  '  3,246  tons  in  ; - ^  - - 

some  learners  United  States  derailed  the  recon-  ^gnts  for  first  half  Xylar.  how- 1  U  4 1  TIMf  PF  ANT 

to  keS^?heir  wage  bill  from  going  program,  and,  through  ever  were  up  aj  255  591  tons^f^^^^  T  LAIl  1 

out  of  line.  The  tendency  will  be  curtailment  of  production  in  many  V.fV*’"  ^  ivri  4  iv  I  4  I/TD 

nixi  .m-  eyx.xxklxxa  >ea..  I 


ill  many  cases  to  keep  old  em-  industries  speeded  inflation,  lead- 


ployes  on  the  minimum  wage  rates  jj,g  ^jjg  collapse  of  the  price 
tor  longer  than  the  usual  period  ^ 


(Continued  on  page  12) 
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,,  ...  .  Scandinavian  Exiiorts  Gain 

ing  to  the  collapse  of  the  price  Domestic  shipments  during  June, 
controls,  so  does  the  steel  trike  nt  19,042  tons,  was  off  from  May 


•threaten  the  reconversion  program  total  of  20,144  tons  but  well  above 

and  the  policy  of  price  controls  figure  of  17,588  tons. 

For  first  six  months  domestic 


of  this  country.  The  situation  will 
(Continued  on  page  4) 


.s'hipnionts  totalled  115,676 
(Continued  on  page  12) 


Purchase  of  Bawlf  Grain  Ele-  ^ 
vator  at  Port  Arthur  Sig-  i 
nals  New  Projects 


A  Senior  Security 
Yielding  About  4.50% 


We  offer  as  principals: 

Canadian  Car  &  Foundry  Company,  Limited 
Convertible  Non-Callable  Class  *'A”  Shares 
Prices  At  the  market  yielding  about  4.50^ 

This  Company  has  been  engaged  for  some  thirty-five  years  in 
the  production  of  car  and  foundry  products  and  is  at  the 
present  time  the  largest  enterprise  of  its  type  in  the  Dominion. 

The  Class  “A”  Shares  are  entitled  to  non-cumulative  preferen¬ 
tial  dividends  of  $1.00  per  annum.  Earnings  in  the  fiscal  year 
ended  September  30,  1945,  applicable  to  these  Shares,  exclud¬ 
ing  the  refundable  portion  of  excess  profits  taxes,  amounted  to 
$1,271,684  or  $3.18  per  share. 

Orders  may  be  telephoned  or  telegraphed 
to  our  office. 


The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  MONTREAL  Vancouver 

Ottawa  Toronto  New  York  Victoria 

London,  Eng.  Hamilton  Kitchener  London,  Ont. 


Beflecting  shortage  of  malting  j 
w  capacity  which  has  been  a  factor  t 
in  recent  short  supplies  of  brewery  ' 
products  throughout  the  country  is 
seen  In  announcement  from  Port 
Arthur  of  acquisition  by  Canada 
Malting  Co.  Ltd.  of  the  Bawlf  Co. 
elevator  there  with  a  view  to  con¬ 
verting  it  into  a  malting  plant. 

Contract  for  construction  of 
new  buildings  has  been  awarded  to 
the  C.  D.  Howe  Co.  Plans  provide 
for  Installation  of  a  storage  plant, 
a  germinating  building,  kiln  build¬ 
ing  for  drying  various  working  sec-  I 
lions,  and  boiler  house  and  office, 
all  of  which  will  he  located  adja¬ 
cent  to  the  Bawlf  Elevator. 

Plant  is  expected  to  be  in  opera-  j 
tion  by  the  end  of  this  year.  ; 

Canada  Malting  Co.  Ltd.  already  i 
I  operates  plants  in  Toronto,  Mont-  ; 
real.  Winnipeg  and  Calgary  and  i 
I  establishment  of  the  new  plant  at  1 
head  of  the  lakes  will  help  to  round  ! 
out  strategically  located  production  i 
facilities  of  company. 

Reports  indicate  that,  with  all 
plants  of  Canada  Malting  continu¬ 
ing  to  operate  at  capacity,  sales  vol¬ 
ume  for  first  half  of  current  year 
was  on  a  par  with  that  for  cor¬ 
responding  period  of  1945  when 
business  was  running  at  an  all-time 
peak. 

For  year  1945.  company  reported  i 
gains  both  in  operating  profits  and 
in  net  earnings  as  compared  with  ; 
preceding  year.  Operating  profits  i 
were  up  about  $155,000  at  $1,907,- 
961  while  net  earnings  showed  an 
increase  of  about  $35,000  at  $581,- 
754  and  were  equal  to  $2.92  a 
share  (retained)  on  outstanding 
stock  as  compared  with  $2.75  a 
share  for  1945. 

With  demand  for  brewery  prod¬ 
ucts  running  substantially  ahead 
of  supplies,  all  indications  point  to 
demand  for  malt  continuing  on  a 
high  level  for  some  time  to  come. 

Earnings  of  Canada  Malting  for 
current  year  may  be  expected  to 
reflect  the  reduction  in  excess 
profits  tax  rate  which  became  ef¬ 
fective  at  beginning  of  this  year. 
Retained  earnings  of  $2.92  a  share 
I  for  1945  compared  with  net  in- 
i  elusive  of  refundable  portion  of 
e.  p.  tax  equal  to  $3.69  a  share. 


House  Talks  Flag,  Budget,  Spies, 
While  Strike  Goes  To  Committee 


Compromise  on  National  Colors  Likely  to  Prove 
Pretty  Satisfactory  —  Civil  Service  Pur.^e  B?.scd 
on  Revelations  —  Claxton  Mikes  Effective  De¬ 
fence  of  Taxation  Program 


Consult  Our 
‘'Hints  to  Investors** 
Department 

~  lOc.  A  COP\r$3  A  VTJn 

“GENERAL  RISE  IH 
NEWSPRINT  PRICE 
ON  PREMIUM  LESS 


BV  TE.MPIS 

OTT.^\^  .\  —  riie  flag,  the  budget  and  the  7.|>ies.  I  bat  ^ 
the  unholv  trinitv  we  have  with  ns  on  I’arliament  llill  tliis 
week  eiul.  On  top  of  that.  Mackenzie  King  s  oft  to  sign  tlie 
peace,  and  we  shall  have  one  of  those  \ngn.sts  where  yonr 
scat  sticks  to  yonr  chair.  Most  every iiody  ajipears  willing  to 
close  their  eves  and  cars  or  pass  the  Inick  when  the  ipiestion  of 
dealing  with  the  steel  strike  conics  np. 

The  flag  question  seems  to  be  »  •  — -  - 

settled.  Flr.st  of  all,  there  is  no  |  #,||  i  nr|mf|/l  4  If  U  A  C 

T  h".'^;on  ‘On  A  Win  111  AN  nAo 


pleasing  the  Queliec  extremiiUs,  ; 
but  they  do  not  seem  to  he  too 
great  a  number.  They  will  have 
manifestations,  and  they  may 
refuse  to  fly  their  own  flag. 
But  in  the  end,  it  does  not  .seem 
as  if  it  will  avail  them  much.  , 
The  concessions  asked  liy  the 
Quebeckers  here  did  not  seem  [ 
so  great.  First  of  all.  reducing 
the  Union  Jack  from  one  quar- 
•ter  to  something  a  little  small-  j 
er  hurt  nobody.  Then  the  white  ! 
fringe  that  the  French  Cana-  , 
dians  wanted,  around  the  Maple  i 
Leaf,  was  neither  here  nor  there  ! 
as  far  as  the  rest  of  Canada  was  i 
concerned.  It  was  a  face-sav¬ 
ing  gesture  by  both  sides.  Moat 
important  change  went  practic¬ 
ally  unheralded.  We  are  going  j 
•tO  have  an  autumnal  maple  leaf,  < 
and  not  a  golden  one.  The  gold- 


HEALTHY  PROFIT 
GAIN  HALF  YEAR 


Net,  Reflecting  Reduced  Fixed 
Charges  and  Taxes  up  at  65 
cents  from  53**  cents 

REVENUES  HOLD  UP 

Reflecting  incidence  of  reduced 
rate  of  excess  profits  tax  and  of 
lower  fixed  charges  due  to  refinanc¬ 
ing  operations  carried  out  during 
Past  year,  interim  earnings  report 
of  The  Shawinigan  Water  and 
Power  Co.  for  first  half  of  1946 


en  maple  leaf  was  stark,  artifi-  j  j,],qws  a  healthy  Improvement  in  net 

Vfi*  la  nhontrlncr  it 


flcial.  Mr.  King  is  changing  it 
to  an  autumnal  maple  leaf, 
which  may  invoke  some  color¬ 
ing,  some  shading.  It  way  be 
green  at  the  top,  a  reddish  gold¬ 
en  shade  at  the  bottom.  It  will 
he  different  to  the  original.  But 


earnings  after  all  charge.s  over  cor¬ 
responding  period  of  last  year  at 
equivalent  of  65  cents  a  share  as 
compared  with  63  V-  cents  a  share. 

Gross  revenue  for  6-inoiifh  period 
under  review  was  about  $130,000 
lower  than  for  same  period  last 


those  who  canne-t.  see  the  de-  I  year  at  $11,005,003.  Operating 


signs  in  color  will  not  appre¬ 
ciate  this  last  minute  alteration 
•till  they  see  the  new  flag  fly¬ 
ing. 

I  am  sorry  that  there  had  to 
be  all  the  row.  The  Ontario 
die-hards,  also  some  of  the 
Orangemen,  clung  to  the  out¬ 
moded  imperialistic  dogma;  One 
flag,  one  fleet,  one  throne.  Had 
they  been  willing  to  acquiesce 
to  a  Canadian  flag,  before  this 
war.  and  not  get  so  ultra  flag¬ 
flapping  loyalist  about  the  jack, 
we  might  have  had  a  larger  jack 
in  the  new  en.slgn. 

if.  n 

As  to  the  spies,  I  can  only  say 
tha’:  the  Royal  Commission  cer¬ 
tainly  uncovered  “a  nest  of  trai¬ 
tors.”  assuming  that  the  Tas- 
chereau-Kellock  charges  hold  In 
court. 

It  has  had  a  salutary  effect 
in  this  way;  there’s  been  a  quiet 
purge  of  the  civil  service.  The 
long-haired,  the  hug  eyed,  the 
people  who  lauded  every  land 
hut  Canada,  the  legists,  the 
crackpots,  all  this  crowd  who 
eagerly  took  the  government 
money,  and  despised  the  coun¬ 
try  that  paid  them;  they're  all 
gone  now.  Or  if  they  haven’t, 
they  arc  keeping  their  mouths 
(Continued  on  page  4) 


and  maintenance  expenses  were 
more  than  $110,000  greater  at  $2,- 
971,159  and  purchased  power  co.st 
over  $100,000  more  at  $1,754,190 
while  water  rental.s  were  up  over 
$46,000  at  $318,124.  Taxp.s,  aside 
from  income  and  e.  p.  tax  were 
sharply  higher  nt  $669,147  as  com¬ 
pared  with  .'5441.7.38  for  first  half 
of  1945,  but  fixed  charges  and  ex¬ 
change  showed  a  decline  of  about 
$182,500  at  $1,474,532  and  provi¬ 
sion  for  income  and  e.  p.  taxes 
were  down  more  than  $690,000 
at  $901,409.  Depreciation  pro¬ 
vision  was  unchanged  at  $1,500,000 
and  net  earnings  after  all  charges 
and  appropriations  increased  by 
over  $250,000  for  the  period  over 
last  year  at  $1,416,442. 

Reflecting  increase  in  dividend 
fate  dl.strlbutions  for  half-year  pe- 
ri€>d  under  review  were  up  about 
$109,000  at  $1,089,125  hut  surplus 
earnlng.s  were  up  at  $327,317  from 
$183,082  for  corresponding  period 
of  1945. 

For  year  1945.  Shawinigan  re¬ 
ported  operating  revenue  nearly 
$1.3  million  lower  than  for  preced¬ 
ing  year  at  $20,805,955  hut  operat¬ 
ing  profit  before  liond  Interest,  de¬ 
preciation  and  income  and  e.  p.  tax 
was  Up  nearly  $300,000  at  $11,061,- 
537.  Fixed  charges  were  aliout 
0460.000  lower  at  $3,1  63,502  but 
(Continued  on  page  12) 


Other  Companies  FcMow  Lead 
of  Abitibi  in  Boosting 
I  Price  by  $6.80 

I 

I  LOOKING  FOR  MORE 

Further  Advances,  Possibly  to 
S80,  is  Objective — Threat  of 
I  Congressional  Probe  Not 
^  Taken  Seriously  by  Industry 

Action  of  Abitibi  Power  &  Paper 
I  Co.  I.td.  in  raising  selling  price  of 
newsprint  to  U.  S.  rustomer.s  by 
$6. SO  a  ton  to  offset  the  loss  of  the 
I  premium  on  U.  S.  dollar  —  which 
had  been  in  the  nature  of  a  bonus 
on  shipments  to  the  U.  S.  market 
since  (Canadian  funds  were  pegged 
at  a  di.sconnt  of  9-9 'i  per  cent  in 
relation  to  U.  S.  dollar  —  was 
quickly  emulated  by  other  leading 
newsprint  producers.  By  end  of 
last  week  the  $6.80  a  ton  price  in¬ 
crease  had  become  general  although 
.'ipparently.  companies  had  not 
:  I  cached  any  agreement  with  regard 
'  to  policy  to  he  followed  with  domes- 
'  tic  customers.  In  announcing  the 
:  price  increase  some  companiei; 
slated  It  would  apply  to  U.  S. 
shipments  only  while  some  stated 
both  U.  S.  and  domestic  customers 
would  have  to  pay  the  higher  price. 

,^s  Indicated  In  last  week’s  issue 
of  The  Financial  Times,  newsprint 
producers  are  not  satisfied  with  the 
latest  $6.80  a  ton  Increase  In  price 

—  which,  after  all.  w-ill  add  very 
little  to  value  of  sales  in  view  of 
the  loss  of  the  U.  S.  dolbir  pre¬ 
mium.  Another  increase  in  price 
had  been  under  negotiation  for 
some  time  prior  to  the  placing  of 
r.  S.  and  Canadian  dollars  on  a 
I'ferlty,  application  having  been 
made  to  the  O.P.A.  in  United  States 
on  grounds  of  further  rise  in  pro¬ 
duction  costa  in  the  industry.  Ex¬ 
piration  of  price  control  and  demise 
of  O.P.A.,  however,  has  held  up 
negotiations  and,  although,  with 
iiulp  and  paper  controls  off  in  Can¬ 
ada,  newsprint  mills  could  have 
raised  prices  arbitrarily  with  the 
pud  of  controls  across  the  line 
leaders  in  the  industry  apparently 
licsitated  at  taking  arbitrary  action 

—  particularly  w-hlle  a  new  pri'^e 
'  control  hill  was  before  Congress. 

!  .ScH'k  Pplre  of  WM)  a  Ton 

'  Another  $6  a  ton  -  -  possibly 
$6.20  to  bring  total  increase,  with 
I  latest  $6.80  rise,  to  round  figure 
of  $1.3  a  ton  —  is  reporlfd  to  he 
<’’)Jecfivp  of  newsprint  industry. 

'  Prior  to  dollar  parity  move,  sell- 
'  ing  price  of  newsprint,  f.o.li.  port 
I  of  entry  in  U.  S.  was  $67  a  ton. 

Increase  of  $6.80  a  ton  just  im- 
1  posed  brings  price  to  Ji73.’80  a  ton. 
Another  $6.20  a  ton  -wotlld  bring 
I-rice  to  $80  a  ton.  This  would 
compare  with  price  of  $60  a  ton 
prevailing  at  beginning,  and  dur- 
,  ing  early  years,  of  war. 

J  Closely  following  announcement 
of  Increase  In  newsprint  price  to 
offset  loss  of  dollar  premium  notice 
was  given  of  a  compensating  in¬ 
crease  of  10  per  cent  in  .selling  price 
’  of  various  types  of  pulp  that  are 
exported  to  I'liited  States.  Most 
newsprint  producers  In  Canada  have 
1  Continued  on  page  4) 


Time  and  tide . 

It  is  human  nature  to  put  off  until  to-morrow  what  should  be  done 
to-day.  This  is  not  a  g(x>d  policy  where  one’s  personal  investments  are 
concerned. 

Constant  supervision  of  your  securities  by  qualified  (tersons  will  go  a 
long  way  toward  offsetting  the  effect  of  unfavourable  influences  on  your 
invested  capital.  ' 

Check  your  investment  portfolio  against  the  following  questions  and 
see  how  it  measures  up. 

Q  Is  your  portfolio  well  proportioned  between  bonds, 
preferred  and  common  stocks? 

□  Are  most  of  your  securities  readily  marketable? 

Q  Are  the  maturities  of  your  bonds  sufliciently  varied  to 
protect  you  from  a  possible  change  in  interest  rates? 

□  Are  your  investments  well  diversified  as  to  govern¬ 
ments  and  industries? 

□  Are  you  holding  securities  which  have  been  called 
for  redemption  or  which  should  he  exchanged  for 
other  reasons? 

□  Is  your  investment  programme  providing  the  maxi¬ 
mum  amount  of  income  commensurate  with  security? 

These  are  only  a  few  of  the  questions  which  could  be  asked.  If  vou  are 
not  satisfied  with  your  answers,  one  of  our  experienced  representatives 
will  be  glad  to  call  and  discuss  matters  with  you  without  any  obligatiou 
on  your  part. 

We  invite  you  to  consult  us  about  your  investment  problems. 

M<Leod,Youmo,Weir  &  Company 


LIMITED 

Metropolitan  Building  276  St.  James  Street  West 

Toronto  Montreal 

Tatoghon*:  Elgin  OUl  Tolaphanai  Horbawr  42*1 

Offices  at 

Toronto,  Hamilton,  London,  Ottawa,  Montreal  Quthtc,  Sherbrooke  and  New  York. 
Correspondents  in  London,  England. 
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THE  FINANCIAL  TIMES,  JULY  19,  1946 


JUNE  EARNINGS  OF 
S0.CAN.P0WER0FF 


Increased  Gross  -for  Month 
More  than  Offset  by  Higher 
Charges  and  Write-offs 

Southern  Canada  Power  Com- 
oiiny  Ltd.  reports  gross  earnings  of 
?!306,903  for  the  month  of  June 


Canada  ' Comes  Through 
On  T.N.T. 

By  GoorKC  (irubb,  niniiagcr  Explosives  Division  of  (iun.  Industries  Ltd., 
and  of  Military  Expiosives  Department  of  Defence  Industries  Ltd.  in  “CJ.L.  Oval”. 


This  is  the  story  of  how  Canada’s 
contribution  to  the  technology  of 
TNT  speeded  the  output  of  this 
vital  military  explosive  and  saved 
millions  of  dollars  for  the  govern- 

tompared  w'ith“ ?or"  the  !  ‘he  United 

States.  It  IS  a  story  that  could  not 
be  told  until  victory  had  been  won^ 
Credit  is  given  to  Canadian 
chemists  and  engineers  for  their 


corresponding  month  of  last  year, 
an  increase  of  |12,377. 

Operating  and  maintenance  ex¬ 
penses  showed  an  increase  of  $22,- 
4  40  and  Interest,  depreciation  and 
dividend  requirements  were  higher 
by  $3,034  while  tax  provision  only 
r<artly  offset  these  increases  with  a 
decrease  of  $9,527  at  $52,471.  This 
left  a  deficit  of  $5,697  compared 
with  a  deficit  of  $2,127  a  year  ago. 

For  the  nine  months  of  the  cur¬ 
rent  fiscal  year  gross  earnings 
showed  an  increase  of  $114,589 
aver  the  corresponding  period  of 
last  fiscal  year.  Taxes  were  $49,- 
472  lower  and  surplus  was  $47,240 
compared  with  $14,634.  Compara¬ 
tive  figures  for  month  and  for  9 
months  follow: 


1946 

1945 

Incr. 

t 

8 

« 

June : 

:ir.  forn . 

.300.90.-1 

294,.52n 

12,377 

)p.  &  main.  . . 

1:16,08; 

114.247 

22,440 

Taxes  . 

,•>2,471 

01,998 

t9,r)27 

lilt,  dep.,  div. 

12.3,442 

120,408 

3,031 

Surplus 

Nine  months 

•5,097 

•2,127 

•3,570 

Gr.  earn . 

2,804,829 

2,089,940 

114-589 

Op.  it  main. 

1,015,018 

004.3  to 

111. ,509 

Taxes  . 

037,4  in 

080,912 

449,472 

Int.  dop.  div. 

1.101,2.31 

1,084,015 

20,180 

Surplus  .  . 
•—Deficit. 

47,240 

1 1,0.34 

32,300 

t — Decrease. 

Bank  of  Montreal 

Bond  Brochure  Out 


contribution  to  the  development  of 
the  TNT  manufacturing  process  in 
an  article  “Shot  Shell  and  Bombs,” 
which  appeared  in  the  September, 
1945,  issue  of  Fortune.  After  des¬ 
cribing  the  huge  savings  in  capital 
and  manufacturing  costs  made  pos¬ 
sible  by  a  process  which  sharply 
Increased  the  production  of  the  key 
explosive  of  modern  warfare,  TNT, 
the  author  said: 

"The  TNT  speed-up  came  about 
by  chance.  In  1941  Colonel  Harris, 
who  started  one  part  of  Ordnance 
Department  planning,  visited  a 
small  TNT  plant  at  Beloeil.  near 
Montreal. 

“He  found  that  the  plant  was  do¬ 
ing  things  backward;  that  is,  it  was 
putting  toluene  into  nitric  acid 
rather  than  nitric  acid  into  toluene. 
To  the  layman  this  may  seem  of 
small  moment;  to  old  TNT  men  It 
was  sensational.  Notwithstanding 
that  reverse  nitration  had  been  dis¬ 
cussed  and  even  experimented  with, 
they  had  always  regarded  it  as  dan¬ 
gerous  to  use  nitric  acid  (the  more 
active  ingredient)  as  the  basis  for 
the  reaction;  they  argued  that  the 
more  cautiously  and  gradually  the 
acid  was  added  to  the  toluene,  the 
safer  the  operation  would  be. 

“But  the  Canadian  plant,  by 
turning  things  around,  was  making 
TNT  in  much  less  time  than  the 
standard  method  required  —  and 
with  rather  antiquated  equipment 


Just  off  the  press  and  available 
to  the  investing  public  on  request 
is  a  handy  little  reference  guide 

compiled  by  the  Securities  Depart-  j  Moreover,  the  place  hadn’t  blown 
ment  of  the  Bank  of  Montreal. 

The  booklet  covers  in  detail  a 
comprehensive  list  of  funded  loans, 
both  direct  and  guaranteed,  of  the 
Dominion  of  Canada  and  the  Pro- 
vincial.Governments. 

In  addition  to  full  listing  of  Do¬ 
minion  and  Provincial  loans  out¬ 
standing  and  available  for  public 
participation,  there  are  pertinent 
excerpts  from  The  Gold  Clauses 
Act  of  1939;  much  collateral  infor¬ 
mation  On  bonds  of  the  various 
groups,  and  clauses  selected  from 
the  amended  Dominion  of  Canada 


up. 

j  “After  Colonel  Harris  had  made 
his  report,  reverse  nitration  was 
I  tried  at  the  partly-built  Keystone 
;  TNT  plant  at  Meadville,  Penn.  Ul- 
I  timately  all  United  States  TNT  lines 
'  were  converted.  Reverse  nitration 
:  is  one  of  the  principal  reasons  why 
I  TNT  lines  that  were  set  up  to  turn 
j  out  33,000  pounds  a  day  now  turn 
I  out  100,000  to  130,000  pounds.” 

Most  Important  H.E. 

!  To  give  more  of  the  “story  be- 
!  hind  the  story,”  let  us  go  back  to 
I  World  War  I,  which  saw  the  first 
widespread  use  of  TNT  in  warfare 


War  Tax  Act.  There  are  included  _ , . . . . . 

as  well  a  table  of  all  War  and  Vic-  i  and  its  first  large  scale  production 
tory  Loans  data,  and  a  comparison  !  on  this  continent.  TNT  was  by  far 
of  Canadian  government  debts;  the  '  the  most  important  high  explosive 
latter  table  shows  funded  debt  of  ,  used  in  both  World  War  I  and  the 
municipalities  in  each  of  the  prov-  !  recent  conflict. 


inces. 

Report  Greater  Use 

Power  in  Manitoba 

Winnipeg. — The  Manitoba  Power 
Commission  reports  “Increased  uti¬ 
lization  of  electric  power  in  93  per 
cent  of  the  towns  on  the  commis¬ 
sion  system,  and  the  connection  of 
29  villages  and  over  600  farms. 

The  commission  now  serves  1S6 
cities,  towns  and  villages.  When 
the  commission’s  $1,664,000  con¬ 
struction  program  for  current  year 
is  completed,  227  cities,  towns  and 
viilages  will  be  reached  by  the  Pro¬ 
vincial  network. 

Difficulty  in  obtaining  line  ma¬ 
terial  has  limited  the  commission’s 
farm  program  of  1946  to  1,125 
miles  of  line  to  bring  electrli  ser¬ 
vice  to  1.500  farms.  When  condi¬ 
tions  Improve  5,000  or  more  farms 
will  be  reached  each  year.” 


TNT  is  a  straw-yellow  powdery 
or  flaky  material,  solid  under  nor¬ 
mal  temperatures,  and  produced 
from  two  liquids,  toluene  and  nit¬ 
ric  acid.  The  important  advantages 

of  this  “work  horse”  of  war  explo-  .  ,  j  .  . 

sives  are  its  relative  safety  in  man-  | 
ufacture  and  handling,  its  powerful 


dream  of  world  conquest,  it  was 
fortunate,  indeed,  that  there  were 
those  in  the  Department  of  Nation¬ 
al  Defence  In  Ottawa  who  had  a 
vision  of  things  to  come.  They  fore¬ 
saw  the  necessity  of  reviving  in 
Canada  the  “know-how”  of  TNT 
production,  and  asked  C-I-L  if  it 
was  able  and  willing  to  undertake 
the  manufacture  of  160,000  pounds 
of  the  high  explosive  for  the  use 
of  Canada’s  peacetime  army.  The 
Company  consented  to  undertake 
the  assignment. 

Npecial  Design  Xcede<l 

With  no  indication  that  addition¬ 
al  quantities  would  be  required  by 
the  Canadian  Government,  It  was 
evident  to  those  In  C-I-L  who  had 
had  experience  In  the  manufacture 
of  TNT  in  World  War  I  that  the 
construction  and  operation  of  a 
standard  TNT  “line”  would  be  un¬ 
economical  in  capital  outlay  and 
operating  costs  for  the  making  of 
such  a  relatively  small  amount  of 
i  the  explosive.  It  was  clear  that  a 
manufacturing  unit  of  special  de¬ 
sign  would  be  necessary  it  the  cost 
of  the  TNT  to  the  Government  were 
to  be  kept  at  a  minimum. 

During  the  summer  of  1937  con¬ 
struction  was  begun  at  Beloeil, 
Que.,  of  a  plant  unique,  perhaps 
even  daring,  in  its  design,  and  at 
that  time  no  one  realized  the  im¬ 
portant  role  it  was  later  to  play  in 
Canada’s  contribution  to  the  war¬ 
time  production  of  TNT  on  this 
continent.  The  unit  was  so  designed 
that  all  Operations,  except  packing, 
could  be  carried  out  in  one  build¬ 
ing,  whereas  a  standard  TNT  “line” 
comprises  five  separate  buildings 
and  considerable  auxiliary  equip, 
ment  in  which  the  operations  are 
carried  out.  While  the  design  was 
unorthodox,  it  was  considered  to 
be  justified  in  order  to  produce, 
economically,  the  small  require¬ 
ments  of  the  Government  as  fore¬ 
seen  at  the  time. 

Early  in  1938  production  of  the 
Government’s  150,000-pound  order 
was  begun,  but  with  no  thought 
that  before  the  order  was  complete, 
requests  for  additional  quantities 
would  be  received  from  the  British 
War  Office,  now  fully  conscious  of 
Hitler’s  menace  to  civilization. 

That  “necessity  is  the  mother  of 
invention”  was  proved  again  in  the 
design  and  construction  of  the  Bel¬ 
oeil  plant.  Exception  must  be  taken 
to  the  term  “rather  antiquated 
equipment”  employed  by  the  au¬ 
thor  of  the  Fertune  article.  The 
plant  was  actually  fitted  out  with 
considerable  spare  nitroglycerine 
equipment  which  C-I-L  had  avail, 
able  and  which  could  be  adapted 
economically  to  the  needes  of  the 
TNT  manufacturing  process.  As  a 
matter  of  fact,  the  unique  design, 
the  type  of  equipment,  and  the  fact 
that  all  operations  were  confined  to 


MONTRE.IL  CURB  LISTINGS 

Listed  on  Montreal  Curb  Mar¬ 
ket  during  past  week  were  the  5 
per  cent  cumulative  redeemable 
preferred  shares  of  $20  par  value 
of  Esmond  Mills,  Limited. 

Also  listed  were  the  50,000  au¬ 
thorized  common  shares  of  no  par 
value  of  Paul  Service  Stores,  Lim¬ 
ited. 


disruptive  properties,  and  the  fact 
that  it  has  a  low  melting  point 
which  permits  it  to  be  readily  lique¬ 
fied  and  poured  into  shells,  bombs, 
and  depth  charges.  It  is  one  of  the 
cheapest  war  explosives  to  produce, 
and  one  which  can  readily  be  manu¬ 
factured  in  large  quantities  in  a 
plant  of  relatively  low  capital  cost. 

During  the  First  Great  War,  Can¬ 
adian  Explosives  Limited,  imme¬ 
diate  forerunner  of  Canadian  Indus¬ 
tries  Limited,  operated  three  TNT 
plants,  at  Beloeil,  Que.,  Nobel,  Ont., 
and  James  Island,  B.C.  It  was  the 
writer’s  good  fertune  to  have  been 
connected  with  the  design,  con¬ 
struction,  and  operation  of  the 
James  Island  plant.  Following  the 
war,  and  in  the  common  belief  of 
the  time  that  war  was  to  be  no 
more,  all  three  plants  were  dis¬ 
mantled.  No  TNT  was  produced  in 
Canada,  and  little  on  this  continent, 
until  1938,  and  here  begins  the 
story  of  Canada’s  contribution  to 
the  TNT  manufacturing  process. 

In  1936,  when  few  in  North  Am¬ 
erica  realized  that  Hitler  had  a 


Every 

Veteran 


.should  answer  these  questions: 


•‘What  is  MOST  important 
in  my  future?”  security, 
perhaps  you  would  say?  You 
have  won  the  right  to  plan 
your  future!  Plan  it  with  life 
insurance  .  .  .  the  strongest 
force  to  assure  continuation  of 
your  present  security  ...  for 
yourself  .  .  .  for  your  loved 
ones  ...  in  the  years  ahead  I 

“Does  it  matter  WHICH  life 
insurance  company  I  choose?” 
Yes!  Life  insurance  companies 
are  much  alike  as  to  policies 
and  rates,  but  actual  long-term 
results  vary  widely.  We  invite 
you  to  compare  The  Mutual 
Life  of  Canada’s  record  with 
that  of  any  other  company. 

THE 


aE.4D  OFFICE  •  W.4TERLOO.  0.>T.VRI0 


Evidence  of  the  satisfaction  of 
Mutual  Life  policyholders  is  . 
furnished  by  the  fact  that 
whole  families  and  succeed¬ 
ing  generations  have  entrusted 
their  life  insurance  programs 
exclusively  to  The  Mutual 
Life,  and  each  year  approxi¬ 
mately  35%  of  its  new  busi¬ 
ness  comes  from  policy¬ 
holders.  Ask  your  Mutual  Life 
representative  to  explain  the 
special  features  of  this 
Company. 


Low  Coal 
Life  Insura  IK  e 
Since  1869 


al  work  which  might  not  have  been 
attempted  on  a  standard  five-house 
TNT  “line.” 

Because  of  the  U.S.  neutrality 
law  in  effect  In  1938,  information 
on  the  process  of  TNT  manufacture 
then  current  in  the  United  States 
was  not  available  to  Canadian 
chemists  and  engineers,  and  while 
several  members  cf  C-I-L’s  Explo¬ 
sives  Division  staff  had  had  wide 
experience  in  making  the  explosive 
in  World  War  I,  their  memories  of 
all  details  of  production  technique 
could  scarcely  bridge  the  20-year, 
interval.  Under  these  circumstances, 
and  before  operation  of  the  new 
plant  was  begun,  a  C-I-L  chemical 
engineer  who  has  since  been  clc-sely 
associated  with  TNT  development 
work,  was  sent  to  England  to  study 
TNT  operations  a  searried  out  by 
Imperial  Chemical  Industries  Lim¬ 
ited.  It  was  known  in  advance  that 
British  methods  would  not  be  prac¬ 
ticable  in  the  Beloeil  plant,  because 
of  radical  difference  in  the  type  of 
equipment  and  in  plant  design,  but 
it  was  hoped  that  useful  informa¬ 
tion  on  certain  phases  of  operating 
technique  could  be  obtained.  These 
expectations  were  fully  realized. 

Permitted  Greater  Output 

After  production  was  started,  it 
was  soon  decided  to  experiment 
1  with  the  manufacturing  procedure 
with  a  view  to  increasing  the  rate 
of  production  from  the  small  plant. 
These  experiments,  carried  out  with 
little  interference  to  plant  opera¬ 
tions,  culminated  in  the  develop¬ 
ment  of  the  so-called  “Beloeil  re¬ 
verse  nitration  process,”  which,  in 
efect,  is  an  adaptation  of  the  I.C.I, 
and  du  Pont  practices,  the  latter  as 
it  was  employed  in  the  Canadian 
plants  during  World  War  I. 

The  procedure  developed  at  Be¬ 
loeil  made  possible  a  greater  pro¬ 
duction  of  TNT  per  unit  of  equip, 
ment  than  had  ever  before  been 
obtained  either  in  Great  Britain  or 
on  this  continent.  The  advantages 
of  the  procedure,  both  in  Increased 
production  and  greater  safety,  were 
recognized  and  adopted  in  the 
United  S5tates  soon  after  that  coun¬ 
try’s  declaration  of  war.  But  the 
reverse  nitration  process  was  only 
a  first  step.  Under  the  stimulus  of 
vast  war  needs,  other  developments 
were  perfected  in  the  United  States, 
many  of  them  by  E.  1.  du  Pont  de 
Nemours  &  Co.,  Inc.  These  devel. 
opments,  together  with  the  Beloeil 
nitration  process,  are  stated  to  have 
effected  savings  in  new  plant  con¬ 
struction  and  operating  costs  esti- 
mated  at  not  less  than  $100,000,- 
000. 

The  compartively  tiny  plant  at 
Beloeil.  built  to  nroduce  only  150,- 
000  pounds  of  TNT  for  the  peace, 
time  army  of  Canada,  accomplished 
a  total  output  of  35,000,000  pounds 
by  the  end  of  the  war.  It  served, 
too.  as  a  training  centre  for  the 
nucleus  of  personnel  for  the  larger. 
Government-owned  plants  built  and 
operated  by  Defence  Industries 
I/lmited.  which  turned  r,ut  some 
240.000.000  pounds  of  TNT  for  the 
Allied  forces. 


Earnings  of  Essex  Packers,  an 
amalgamation  of  Essex  Packing 
Co..  Merrltton-Essex  Packing  Co. 
and  Sales  Packing  Co.,  after  prov- 
lisioii  for  bad  debts  an-l  deprecia- 
llion.  but  before  income  taxes,  for 
fhe  three  months  ended  March  31. 
totalled  $10,122,  with  sales  for 
t«e  period  aggregating  $472,263. 


B.C.  Pulp  &  Paper 

Mills  Resume  Output 

Production  will  be  resumed  some¬ 
time  this  month  at  plants  of  Brit¬ 
ish  Columbia  Pulp  and  Paper  Co. 
Ltd.,  following  several  week’s  shut¬ 
down  due  to  the  recent  loggers’ 
strike.  Port  Alice  plant  is  sched¬ 
uled  to  Open  in  a  few  days,  after  a 
fortnight’s  work  stoppage,  and 
Woodflre  should  open  on  July  22 
after  a  six-week  shutdown. 

Demand  for  company’s  prod¬ 
ucts,  says  Lawrence  Killam,  presi¬ 
dent,  continues  far  in  excess  of  pro¬ 
ductive  capacity,  with  a  number  of 
enquiries  from  overseas  markets 
not  heretofore  supplied. 

British  Columbia  Pulp  &  Paper 
depends  chiefly  on  Its  own  logging 
or  camps  under  contract.  With  the 
end  of  the  strike  every  possible  step 
was  taken  to  get  log  production 
under  way  as  soon  as  possible,  but 
at  best,  deliveries  to  pulp  plants  are 
about  two  weeks  behind  the  actual’ 
cutting. 

A  HOUSING  BOOM 
IN  NOVA  SCOTIA 


Ontario  Vice-Chairman 


Half  a  Dozen  New  Communities 
Being  Launched  Under  Com¬ 
mission  Program 

Special  Correspondence 

Halifax;  —  At  a  meeting  of  the 
Provincial  Housing  Commission, 
here,  a  housing  boom  was  reported 
throughout  Nova  Scotia  with  some 
half  dozen  new  communities  being 
launched  under  the  Nova  Scotia 
Housing  plan. 

It  was  stated  by  the  chairman 
of  the  Commission,  Dr.  S.-H.  Prince 
that  CaPe  Breton  Island  would  be 
the  centre  of  three  of  the  new 
communities  mainly  for  veterans. 
In  Sydney,  work  has  been  begun 
by  the  Barnstead  Cooperative 
Housing  Corporation  on  12  new 
houses,  a  14  house  project  is  under 
way  at  Westmount  and  another 
cooperate  village  is  being  built  at 
Dominion.  The  largest  develop¬ 
ment  on  the  Nova  Scotia  mainland 
is  at  Stellarton,  in  the  eastern  part 
of  the  province.  It  is  to  be  known 
as  Belmont,  will  contain  24  self 
contained  houses  and  add  two  new 
streets  to  the  town.  The  Commis¬ 
sion  has,  also,  authorized  addi¬ 
tional  homes  in  New  Glasgow  and 
at  Thorburn. 

At  Halifax,  the  City  Council 
heard  a  graphic  story  of  the  acute 
housing  situation  here  as  it  ap¬ 
proved  a  resolution  of  the  Board 
of  Works  that  conversion  of  a 
section  of  the  South  Barracks  for 
emergency  shelter  purposes  be 
stayed  pending  the  expected  ac¬ 
quisition  of  the  Exhibition  pro¬ 
perty  from  War  Assets  Corpora¬ 
tion.  It  was  explained  that  the 
Board  of  Works  had  passed  the 
resolution  in  expectation  that  the 
Exhibition  buildings  would  be 
turned  over  to  the  city  in  a  few 
days. 

Mayor  Ahearn  expressed  amaze¬ 
ment  that  the  reconversion  of  the 
barracks  into  residences  should  be 
held  up.  If,  he  said,  people  are 
forced  to  go  and  live  on  the  Citadel 
it  isn’t  my  IftUlt..-,  The  mayor  cited 
repeated  vlsiui  <b‘  his  office  by  the 
heads  of  families  seeking  homes. 


J.  G.  HUTCHISON,  managing 
director  of  Shaw  &  Begg  Ltd., 
elected  vice-chairman  for  Ontario 
of  the  Independent  Fire  Insurance 
Conference  at  the  annual  meeting 
held  recently. 


Deny  Deal  For  Sale 

Sturgeon  Falls  Mill 

North  Bay,  —  Rumors  that  the 
long  dormant  Abitibi  Paper  mill 
at  Sturgeon  Falls  was  to  be  pur¬ 
chased  by  the  Kalamazoo  Vegetable 
Parchment  Company  of  Espanola 
for  over  a  million  dollars  were 
squelched  this  week  by  officials  of 
the  Abitibi  at  Toronto.  Abitibi  stat¬ 
ed  that  they  knew  nothing  of  the 
otter. 

Mayor  Roy  Cockburn  of  Sturgeon 
Falls  said  that  repeated  efforts 
have  bene  made  to  have  the  mill 
reopened  or  taken  over  by  other 
interests,  but  to  no  avail.  He  said 
that  there  was  very  little  opportu¬ 
nity  for  the  young  men  of  Stur¬ 
geon  Palls,  but  should  the  mill  be 
brought  back  Into  prod’jctlon  the 
men  would  quickly  return. 


Maple  Sugar,  Syrup 

Production  Greater 

Ottawa. —  Greater  quantities  of 
maple  sugar  and  maple  syrup  were 
produced  this  year  than  last,  ac¬ 
cording  to  report  of  the  Dominion 
Bureau  of  Statistics.  Sugar  produc¬ 
tion  jumped  to  2.543,000  pounds 
and  syrup  to  1,889,000  gallons  com. 
pared  with  1,920,000  pounds  and 
1,338,000  gallons  in  1945. 

Production  by  Provinces  of  maple 
sugar  and  maple  syrup  expressed 
as  syrup,  with  1945  totals  in  brack¬ 
ets:  Nova  Scotia,  8,000  gallons 
(6,000);  New  Brunswick,  17,000 
(17,000);  Quebec.  1,883,000  (1,- 
383,000);  Ontario,  236,000  (124,- 
000). 


Powell  River  Back 

To  Five-Day  Week 

Sulphite  pulp  production,  sus¬ 
pended  by  Powell  River  Company 
on  May  15,  to  conserve  available 
logs  for  newsprint  production,  has 
resumed  on  a  basis  of  five  days  a 
week,  three  shifts  dally.  During 
the  coming  week,  sulphite  pulp  de¬ 
partment  will  be  restored  to  full¬ 
time  production. 


Expropriated  Hydro 

Properties  Appraised 

Vancouver:  —  Valuation  of  the 
expropriated  properties  of  West 
Canadian  Hydro-Electric  C  o  r  p. 
Ltd.,  Namaimo-Duncan  Utilities 
Ltd.  and  Columbia  Power  Co.,  Ltd. 
has  been  completed  by  American 
Appraisal  Co.  in  connection  with 
expropriation  of  these  companies 
by  British  Columbia  Power  Com¬ 
mission.  The  valuation  report  is' 
now  in  preparation  and  is  expect¬ 
ed  by  the  commission  by  August. 

The  commission  has  completed 
agreements  covering  purchase  of 
the  electrical  operations  of  the 
municipality  of  Peachland  and  of 
Wests'lde  Utilities  at  Westbank, 
Okanaggan.  Work  has  started  on 
four  miles  of  transmission  line  to 
connect  these  two  operations.  The 
commission  also  has  under  con¬ 
struction  a  new  standard  Diesel 
pow’er  plant  at  Smithers  to  serve 
Smlthers,  Telkwa  and  adjacent 
rural  areas.  In  the  first  tw'o 
months  of  the  current  fiscal  year 
the  commission  reports  that  a 
total  of  304  new  service  connec¬ 
tions  were  added  to  its  various 
systems  throughout  the  Province. 


EARNINGS  GROWTH 
VICEROY  MANUF’G 


Net  Reported  Equal  to  61.6 
Cents  a  Share  Against  38.4 
Cents  Year  Before 


Toronto:  —  Annual  report  of 
Viceroy  Manufacturing  Co.  Ltd.  for 
fiscal  year  ended  February  28th 
1946,  shows  net  earnings  of  $82,- 
472,  equal  to  61.6  cents  a  share  for 
the  period  as  compared  with  $50.- 
328,  or  38.4  cents  a  share,  for  pre¬ 
vious  year. 

Operating  profits  of  $152,187, 
after  providing  for  directors  .ex¬ 
ecutive  and  legal  fees,  bond  in¬ 
terest  and  wartime  inventory  re¬ 
serve,  were  up  from  $119,043  a 
year  ago.  Reserve  for  depreciation 
was  Increased  to  $30,700  from  $19,- 
043  and  provision  for  income  taxes, 
sifter  deducting  $7,238  refundable, 
was  raised  to  $67,866  from  $52,706 
last  year. 

Miscellaneous  revenue,  consist¬ 
ing  of,a  profit  of  $11,625  on  sale 
of  land  and  buildings,  income  of 
$9,294  from  investments  and  shares 
of  subsidiary  company  and  profit 
of  $7,932  on  redemption  of  invest¬ 
ments,  totalled  $28,851,  contrasted 
with  $6,455  for  year  ended  Feb¬ 
ruary  28,  1945. 

Net  working  capital  of  $388,074 
compares  with  $496,227  at  end  of 
previous  year.  Current  assets  of 
$655,405  were  down  from  $723,- 
308,  while  current  liabilities  were 
about  $40,000  higher  at  $267,331. 

President  D.  Lome  Pratt  states 
in  report  that  bond  mortgage  was 
reduced  by  $30,000  to  $372,000 
and  1,128  preferred  shares  were 
redeemed.  Company  purchased  all 
the  land,  buildings,  machinery  and 
equipment  held  under  lease  from 
London  Roofings  Ltd.,  completed 
construction  of  additional  buildings 
at  London  and  installed  consider¬ 
able  new  equipment  in  London  and 
Toronto  plants. 


COAL  PRODUCTION 
APRIL  AGAIN  UP 


Showed  Increase  of  3  per  cent 
over  April,  194S,  Figure— 
4-Month  Gain 


Ottawa:  —  Production  of  .coal 
in  Canada  according  to  Dominion 
Bureau  of  Statistics,  showed  a  gain 
of  3  per  cent  in  April  over  corres¬ 
ponding  month  last  year  and  was  7 
per  cent  higher  for  the  first  four 
months  of  the  year  compared  with 
the  similar  period  of  1946. 

April  output  totalled  1,363,552 
tons,  including  1,099,720  of  bitu¬ 
minous,  195.309  of  suh-bitumlnous 
coal  and  68,623  of  lignite  coal, 
while  the  four  month  total  was  6,- 
412.091  tons  compared  with  5,986.- 
286  in  the  corresponding  period  of 
1945. 

Imports  in  April  amounted  to 
1,331,983  tons  compared  with  1,- 
452,876  in  March  and  1,3L5,837  In 
April  last  year,  and  the  total  for 
the  first  four  months  of  the  cur¬ 
rent  year  was  5,292,483  compared 
with  3,831.504  tons  In  the  corres¬ 
ponding  period  of  1945.  April  ex- 
I.'orts  were  63,745  tons  compared 
with  80,026  last  year,  and  214,444 
tons  for  the  four  months  compared 
with  306,933  tons. 

Alherta  produced  '634,936  tons 
Or  46  per  cent  of  the  April  output. 
Nova  Scotia  493,448  tons  or  36  per 
cent,  British  Columbia  143,980  tons 
or  11  per  cent,  Saskatchewan  68,- 
523  tons  or  6  per  cent  and  New 
Brunswick  28,024  tons  or  two  per 
cent. 

Production  of  coke  from  ovens 
and  gas  retorts  was  282,825  tons 
compared  with  338,285  In  March 
and  325,617  in  April,  1945. 

Armsfrong  Cork  Co. 

Asphalt  Tile  Plant 

First  Units  of  the  Armstrong 
Cork  and  Insulation  Co.  Ltd.  new 
Plant  are  now  under  construction, 
it  is  announced.  This  marks  the 
inception  of  a  new  Canadian  indus¬ 
try,  manufacture  of  asphalt  tile 
flooring,  which  product  formerly 
had  to  be  Imported  wholly  from 
the  United  States.  It  is  expected 
that  some  relief  may  also  result  to 
the  housing  situation,  now  sorely 
pressed  for  certain  building  mate¬ 
rials.  Location  of  the  new  plant 
of  Armstrong  Cork,  announces  John 
G.  Kent,  vice-president  and  general 
manager,  is  in  Montreal’s  new  in¬ 
dustrial  district  on  Decarie  Boule¬ 
vard. 


Orange  Crush  Offer 

Now  Good  to  July  31 

Toronto:  —  Offer  of  Orange 
Crush  to  holders  of  common  stock 
of  Charles  Gurd  &  Co.  has  been  ex¬ 
tended  to  July  31  reports  W.  P. 
Taylor,  chairman  of  the  board.  On 
April  1  Orange  Crush  made  an 
offer  to  holders  of  common  shares 
of  Charles  Gurd  &  Co.  to  exchange 
for  fully  paid  preference  shares  of 
Orange  Crush  on  the  basis  of  3 
common  shares  of  Gurd  for  2  pre¬ 
ferred  shares  of  Orange  Crush. 
Orange  Crush  now  owns  85  per  cent 
of  the  outstanding  common  shares 
of  Charles  Gurd. 


COMPANY  EXECUTIVE 
MUNICIPAL  OFFICER 
ESTATES  OFFICER 
BOND  MAN 


INVESTOR  r  -  . 


You  will  want 
this  booklet 

It  is  yours  for  the  asking 
at  any  BofM  office. 


arrying  full  details  of  all  outstanding  funded 
loans  and  guarantees  of  the  Dominion  and 
Provincial  Governments,  this  hooklet— prepared 
by  our  Securities  Department  —  provides  in 
handy  form  invaluable  information  for  those 
who  deal  in  Government  securities. 

Compiled  especially  for  the  benefit  of  our 
clients,  the  publication  h.is  been  prepared  in  a 
limited  edition,  and,  upon  request,  a  copy  will 
gladly  be  sent  to  you,  without  obligation. 

Bank  of  Montreal 

u’llfi  OanuJuins  in  every 
wall(  of  life  since  I81T 


ro  i  nnnoa  auff/m 


INVESTMENT  SERVICE  -  available  al  all 

Lranches— is  proviJeJ  for  clients  of  tlic  Bank  ty  the 
Securities  Dcpaitmcnt  nt  tlic  Head  Office  ifi  Montreal 
llils  department  not  only  lias  excellent  focilitlcs  for  llic  pur¬ 
chase  and  sale  of  securities  Lut  also  maintains,  in  its 
Statistical  Division,  comprehensive  information  on  ail 
puhhcly  financed  Canadian  companies. 
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INVESTORS  URGED 
FOLLOW  POLICYOF 
DIVERSIFICATION 

Inflation  Seen  as  Danger  Hang¬ 
ing  Over  the  Peace-Time 
Boom 

MONEY  SUPPLY  FACTOR 

Special  Correspondence 

Saint  John:  —  At  a  meeting  of 
Inreatment  dealers  and  managers 
of  the  city's  hanks  and  trust  com¬ 
panies,  a  telephone  talk  from  New 
York  was  a  feature  of  the  gather¬ 
ing.  The  talk,  which  was  sponsor¬ 
ed  by  the  firm  of  Calvin  Bullock, 
1  Wall  Street.  New  York,  was  given 
by  Harold  E.  Aul,  vice-president 
in  charge  of  Investment  manage¬ 
ment  for  the  company.  He  man¬ 
ages  the  Investment  portfolio  of 
Canadian  Investment  Fund  Ltd. 

Taking  as  his  subject  ‘‘Eco¬ 
nomic  Conditions  on  North  Amer¬ 
ica  as  They  Apply  To  Security 
Values.”  he  emphasized  that, 
especially  under  present  condi¬ 
tions.  the  Investor  should  follow 
a  policy  of  balanced  and  broadly 
diversified  risk.  He  foresaw  the 
essentials  of  a  great  peacetime 
boom  in  the  United  States  economy 
but,  also,  the  possibilities  of  dan¬ 
gerous  inflation. 

Mr.  Aul  stressed  that  Increased 
Production,  alone  is  not  the  whole 
answer  to  inflation.  Neither,  he 
said,  is  price  control  hut  the  rem¬ 
edy  for  inflation  must  be  found 
in  the  reduction  of  the  supply  of 
money  in  the  country.  The  or¬ 
dinary  money  in  the  United  States, 
he  warned  has  tripled. 

A  CONSTRUCTIVE  MOVE 

He  said  that  raising  the  Cana¬ 
dian  dollar  to  parity  with  the  Unit¬ 
ed  States  dollar  was  a  constructive 
move  although  its  timing  came  as 
a  rather  rude  surprise,  to  the  Unit¬ 
ed  States.  The  Canadian  dollar, 
he  continued.  Is  now  worth  more, 
that  is  has  greater  relative  pur¬ 
chasing  power,  than  has  that  of 
the  United  States,  and  the  removal 
of  the'  10  per  cent  discount  on  Can¬ 
adian  funds  was  just  recognizing 
this  fact. 

If,  he  went  on  to  say  prices  do 
soar  to  inflationary  heights,  there 
may  be  a  slight  setback  or  depres¬ 
sion,  similar  to  that  of  1921-22 
but  he  did  not  see  this  as  an  im¬ 
mediate  prospect.  Industry,  he 
said,  must  operate  in  high  gear 
without  holdups  of  major  strikes, 
if  a  boom  is  to  be  realized  and  in¬ 
flation  defeated.  The  crest  of  a 
14  year  bull  market  lor  bonds, 
be  added,  has  now  been  passed. 

Silverwood  Dairies 

Offers  ’’A"  Shares 

Public  offering  of  160,000  class 
shares,  no  par  value,  of  Silver- 
wood  Dairies  Ltd.  is  being  made  at 
$13.25  a  share  by  Harrison  &  Co. 
Ltd..  Toronto,  to  yield  approximate¬ 
ly  4.53  per  cent.  Class  “A”  shares 
are  cumulative,  participating  and 
entitled  to  $15  a  share  priority  in 
liquidation. 

Holders  of  the  Class  “A”  shares, 
after  a  lull  year’s  dividend  require¬ 
ment  of  40  cents  a  share  has  been 
paid  On  the  preference  stock,  are 
entitled  to  cumulative  dividends  of 
60  cents  a  share  per  annum,  pay¬ 
able  half  yearly,  with  the  first  pay¬ 
ment  due  Oct.  1,  1946,  and  there¬ 
after  on  April  1  and  Oct.  1.  The 
class  ‘‘A”  has  preference  in  divi¬ 
dends  over  class  “B”  shares,  which 
are  of  no  par  v’alue  and  non-cumu- 
lative. 

After  payment  of  60  cents  a  share 
per  annum  on  the  class  "B”,  the 
‘‘A”  and  “B”  participate  equally  In 
any  further  cash  dividends  and  in 
stock  dividends  the  two  securities 
share  on  an  equal  basis. 

TREASURY  BILLS  YIELD 
.403% 

Ottawa;  —  Announcement  was 
made  during  past  week  by  Minister 
Ilsley  that  tenders  had  been  accept- 
td  for  the  full  amount  of  $75,000,- 
000  Dominion  of  Canada  treasury 
bills  due  October  11,  1946.  Aver¬ 
age  discount  price  of  accepted  bids 
was  $99.89931  and  average  yield 
.403  per  cent. 


Securities  Manager 


BOND  MARKET 

Prices,  Volume  Better,  With 
Good  Gains  for  Dominion 
and  Provincial  Issues — Of> 
ferings  Still  Scarce;  Easier 
Tone  in  Investment  Trusts 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraitara  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


AV 

AND  PLAN 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Office  t  320  Bay  St.,  Toronto 
Asieta  Exceed  1(7,000.000 


On  stronger  tone  and  better  vol¬ 
ume  past  week's  bond  trading  evok¬ 
ed  good  demand  l)ut  comparatively 
few  offerings.  High-grade  Do¬ 
minion  issues  traded  firmly,  and 
gained  about  an  eighth  for  the  pe¬ 
riod. 

Good  demand  and  fair  volume 
was  seen  in  the  provincial  group, 
where  price  gains  ranged  from  a 
quarter  to  a  half  for  the  week. 
Municipals  produced  no  features; 
trades  were  few  and  at  about  re¬ 
cent  levels. 

‘‘Papers”  were  lightly  traded  and 
narrowly  easier;  demand  continued 
strong  for  high-grade  Industrial 
issues,  with  offerings  notably 
scarce. 

Sparked  by  the  warm  welcome 
accorded  the  new  Gatineau  3 Vi’s, 
which  oversold  substantially,  later 
trading  at  a  premium,  better  de¬ 
mand  was  seen  generally  for  other 
outstanding  public  utility  bonds, 
with  corresponding  price  gains. 

,  Real  estate  Issues  were  feature¬ 
less,  with  hardly  any  trades  report¬ 
ed;  investment  trusts,  in  sympathy 
with  sharp  New  York  stock  market 
reaction,  sold  off  two  to  two-and- 
a-half  points. 

*  N-  N- 

Issue  of  Gatineau  Power  Com¬ 
pany,  $10  million  Canadian-pay 
Series  “D”  3  ‘A  per  cent  first  mort¬ 
gage  bonds  maturing  19  70,  award¬ 
ed  to  syndicate  headed  by  Dominion 
Securities  Corporation  Ltd.,  and 
including  Wood,  Gundy  Corpora¬ 
tion  and  A.  E.  Ames  &  Co.  Ltd., 
was  promptly  oversubscribed  by  in¬ 
stitutions  at  104  Vz  plus  accrued  in. 
terest.  Bid  price  was  103;  bonds 
will  yield  2.98  per  cent. 

N-  N-  N- 

Avalon  Telephone  Co.  Ltd.  issue 
of  $1,350,000  in  3  V4  per  cent  20- 
year  bonds  is  announced  by  W.  C. 
Pitfield  &  Co.  Ltd.  This  is  a  new 
issue  to  provide  funds  for  refund, 
ing  cc-mpany’s  4V2’s,  as  well  as  pur. 
chase  of  new  equipment.  Dated 
August  1,  1948.  the  issue  consists 
of  first  mortgage  sinking  fund 
bonds  at  101  and  accrued  interest. 

Marketing  Started  By 

CommM  Controls  Ltd. 

Commercial  Controls  Canada 
Ltd.,  organized  under  a  Dominion 
Charter  granted  on  May  10,  1946, 
has  begun  the  marketing  of  its 
office  control  systems  and  machines 
in  Canada,  according  to  informa¬ 
tion  released  by  Chas.  R.  Ogsbury, 
president  of  the  company.  Other 
officers  are  Harold  R.  Russell,  vice 
president,  and  Albert  F.  Milton, 
secretary  and  treasurer.  Alan  F. 
Telfer.  general  manager  of  the 
Canadian  Exporters  Association, 
and  L.  Peter  Baenziger  have  been 
named  directors. 

Registered  headquarters  of  the 
corporation  have  been  opened  at 
73  Adelaide  Street  West,  Toronto 
1.  with  Mr.  Baenziger  as  manager 
and  Wilbur  E.  Breadner  in  charge 
of  customer  service  relations. 

The  company  will  handle  com¬ 
plete  mailroom  equipment,  includ¬ 
ing  Omni  -  denomination  metered 
mail  systems,  as  well  as  Endorso- 
graph  check  endorsing  machines 
and  Ticketograph  pay  and  produc¬ 
tion  control  systems.  It  has  acquir¬ 
ed  all  existing  Canadian  contracts 
on  the  Ticketograph  from  Inter¬ 
national  Business  Machines  Co. 
Ltd.  Much  development  work  is 
projected  to  adapt  the  entire  Com¬ 
mercial  Controls  line,  long  popular 
in  the  United  States,  to  standard 
Canadian  methods  and  systems. 

The  organizations  of  Commercial 
Controls  Canada  Ltd.  marks  the 
culmination  of  plans  which  have 
been  in  process  of  development 
since  1943  when  the  Canadian  Gov¬ 
ernment  gave  formal  approval  of 
the  firm’s  postal  meter  for  use  in 
the  Dominion.  Wartime  manufac¬ 
turing  restrictions  prevented  com¬ 
mercial  distribution  of  office  ma¬ 
chines  and  equipment  at  that  time 
and  delayed  until  now  the  forma¬ 
tion  of  the  company. 

Canadian  Tire  Sales 

At  Record  For  June 

Toronto:  ■ —  Total  sales  volume 
of  the  Canadian  Tire  Corporation 
Limited  for  the  month  of  June 
according  to  company  officials  was 
the  highest  in  the  company’s  history 
and  sales  for  the  first  six  months 
of  1946  registered  an  over-all  in¬ 
crease  of  77  per  cent  over  similar 
period  of  19  45. 

Improvement  reflects,  to  a  cer¬ 
tain  extent,  the  ending  of  tire  ra¬ 
tioning,  but  other  merchandise  is 
in  proportionate  demand  and  it  i.s 
apparent  the  supply  will  not  catch 
up  with  the  demand  lor  many 
months. 

Earnings  for  the  year  ended  Dec¬ 
ember  31,  1945,  including  refund¬ 
able  portion,  were  reported  at 
$158,860,  equal  to  $1.58  a  share 
on  the  capital  stock.  Current  divi¬ 
dend  rate  is  $1.00  a  share  per  an¬ 
num,  payable  in  quarterly  instal¬ 
ments  of  25  cents  a  share. 

Week's  Financing 

Tefal  $34J00J50j 

Underwritings  and  flotations  of  | 
Canadian  bonds  for  the  week  end¬ 
ing  July  8,  1946  totalled  $34,100,- 
750  of  which  the  Dominion  fin-  | 
r.nced  $30,000,000  municipalities! 
$350,750,  and  corporations  $3,-  j 
750,000  according  to  figures  com-  | 
piled  by  A.  E.  Ames  &  Co. 

Total  Canadian  financing  for  the  | 
year  to  date  is  $2,710,707,197,  j 
which  is  down  conslderal)ly  from  | 
1945’s  figure  of  $4,034,172,002.  j 

MoCOLL  FROXTEN.\C  PREF.  | 

Pending  receipt  and  approval  of  | 
listing  application,  60,000  shares  ' 
of  4  per  cent,  cumulative  redeem¬ 
able  preferred  stock  of  McColl 
Frontenac  Oil  Company  Limited 
were  this  week  admitted  to  trading 
On  the  unlisted  section  of  Montreal 
Curb  market. 


i  ARCHIBALD  C.  L.  HARSHAW 
has  been  niipointed  as  manager  of 
I  the  securities  department  of  the 
:  Bank  of  Montreal  at  the  head  of- 
i  fice.  M  •.  Harshaw,  who  has  been 
;  engaged  in  Investment  work  for 
I  the  bank  since  1924  and  has  been 
i  a  member  of  the  securities  depart- 
!  iiient  at  the  head  office  for  the  past 
I  ten  years,  has  held  the  position  of 
!  assistant  manager  of  that  unit 
j  since  1944. 

REFUNDING  ISSUE 
JOS.  E.  SEAGRAM 

I  Distillers-Seagram  U.S.  Subsi¬ 
diary  To  Make  Big  Saving 
On  $50  Million  Refunding 

-New  York:  —  A  nationwide 
group  of  underwriters  headed  by 
Harriman  Ripley  &  co..  Inc.  made 
■offering  this  week  of  $50,000,000 
of  Joseph  E.  Seagram  &  Sons  inc 
,20-year  2  V6  %  debentures  ’  due 
June  1.  1966.  at  99V^%  and  ac- 
'  1  crued  interest. 

The  deie;  tores  are  direct  obli¬ 
gations  pf  Joseph  E.  Seagram  & 

!  Sons.  Inc.,  an  Indiana  corporation, 
which  is  a  wholly-owned  subsidiary 
,  of  Distillers  Corporation-Seagrams 
;  Limited.  The  Indiana  corporation 
controls,  through  stock  ownership, 

,  all  the  affiliated  Seagrams  opera¬ 
ting  and  sales  companies  in  this 
country. 

Net  proceeds  from  th*^  sale  of  fit 
,  debentures  will  be  used  to  retire 
$50,000,000  of  the  20-year  3  >4  % 

’  debentures,  due  May,  1965,  at 
105%  and  accrued  interest.  Im- 
1  inediataly  after  the  delivery  of  ilie 
new  debentures  (which  is 

1  expected  to  occur  on  July  19, 

■  1946).  company  will  give  the  liol- 
;  ders  of  the  3  14  %  debentures,  due 
:  May  1,  1965,  the  privilege  of  pre- 
;  senting  their  debentures  for  pre- 
I  payment  at  the  full  redem|)tioii 
I  price  together  with  accrued  in- 
I  terest. 

I  Consolidated  funded  debt  of  the 
I  company  and  its  subsidiaries  will 
!  consist  of  the  2  Vz  %  debentures. 
All  subordinated  indebtedness  and 
i  all  of  the  capital  stocks  of  the 
I  company  are  owned  by  its  parent. 

'  Distillers  Corporation-Seagrams  Li- 

I  niited. 

■  Net  sale.s  of  the  Company  and  all 
!  subsidiaries  amounted  to  $375.- 
!  181,198  for  the  fiscal  year  end- 
I  ing  July  31,  1945  and  net  profit, 

I  after  interest  and  income  and  pro- 
I  fits  taxes,  was  $10,244,827.  The 
I  corresponding  figures  for  the  1944 

'  fiscal  year  were  $296,034,109  and 
j  $7,796,097. 

The  Indenture  provides  for  sink- 
I  ing  fund  to  retire,  through  pur- 
i  chase  or  redemption,  by  June  1, 

I  1948  and  by  each  June  1  there- 
I  after,  $2,000,000  of  debentures 
land  will  operate  to  retire  76%  of 
I  the  issue  by  maturity. 

I  The  optional  redemption  price 
I  is  103%  to  and  including  June  1, 

I  1953  after  which  it  is  to  be  re- 
I  duced  on  a  scale  to  a  price  of  100  % 

I  after  June  1.  1964.  The  sinking 
j  fund  redemption  price  commences 
!  at  101  Vz  and  also  declines  on  a 
!  scale  after  June  1,  1950. 

j  Sugar  Operations  Off 

Sharply  4-Week  Period 

i  Operations  in  sugar  refineries 
•  in  Canada  for  the  four  week  per- 
I  iod  ending  June  15  show  a  sharp 
I  reduction  in  manufacture  and 
I  sales  of  refined  sugar  and  melting 
I  and  sales  of  raw  sugar  while  re- 
I  ceipts  of  raw  sugar  show  a  wide 
I  drop  of  58.5  or  54.657,885  pounds 
!  from  the  corresponding  period  of 
:  last  year. 

I  Total  manufactured  refined 
sugar  was  60.705,436  pounds  com- 
I  pared  with  73.121,394,  a  decrease 
I  of  16.9  per  cent,  while  total  sales 
I  at  69,492,562  pounds  showed  a 
I  drop  of  29.8%.  Melting  and  sale.? 

I  of  raw  sugar  for  the  period  total- 
!  led  65,539.337  pounds,  a  decrease 
I  of  11,889,119  pounds  or  15.3%. 

I  Total  refined  sugar  manufactur- 
I  ed  in  Canada  from  January  1  to 
I  June  15  showed  a  decrease  of 
il8.5%  at  318,145,624  pounds, 
j  while  to’tal  sa  es  were  down  17.9%. 

I  West.  Grocers  Voting 
j  Aug.  8  on  New  Setup  j 

The  proposed  capital  reorganiza-  ' 
I  tion,  which  shareholders  of  West-  I 
ern  Grocers  will  consider  at  a  spe- 
I  cial  meeting  August  8,  is  fair  and  ' 
I  beneficial  to  both  classes  of  ex-  ! 
I  i.sting  shareholders,  the  manage-  j 
!  ment.  believes.  Under  the  plan.  ! 
I  each  present  7  per  cent  cumulative  ' 
preferred  share,  $100  par,  will  re-  j 
I  ceive  five  new  $20  par  7  per  cent  j 
j  ciimulative  preferred  and  three  [ 
I  new  common,  no  par.  Each  pre-  i 
i  sent  common  win  receive  four  new  | 
I  A  no  par  value  and  three  new  com-  I 
I  mon.  The  A  will  he  non-redeem-  ; 
{able  and  entitled  to  receive  non- 
'  cumulative  dividends  not  exceeding  | 
$2  per  annum.  •  I 

The  new  capital  will  consist  of  | 
175,000  preferred,  59,715  out-  j 
standing;  150,000  A,  67,772  out- j 
standing  and  150,000  common,  j 
88,658  oustanding.  I 


WIDE  GAIN  SHOWN  | 

!  MAY  TRADE  TOTAL 
jOVERMARCH-APRIL 

Spread  Between  Same  Month 
Last  Year  Narrowing  With 
5  Months  Well  Up 

IMPORTS  AT  PEAK 

Ottawa:  —  Total  trade  of  Can¬ 
ada  during  May,  excluding  gold, 
was  valued  at  $363,033,896,  com¬ 
pared  w'lth  $341,027,566  and  $319,- 
j  921,669  in  April  and  March,  re- 
I  spectlvely  according  to  Dominion  I 
I  Bureau  of  Statistics.  The  total  I 
I  compared  with  $462,567,599  in  ' 
May,  1945,  when  trade  was  mainly  ' 

!  for  war  purposes.  | 

i  For  the  first  five  months  of  1946  I 
I  the  aggregate  value  aggregated  $1,-  j 
i  627.367,065,  and  compared  with  ' 

I  $2,090,280,837  for  the  same  period  , 
last  year.  | 

I  Merchandise  imports  also  con-  i 
i  tlnued  to  advance,  reaching  a  rec- 
1  erd  monthly  value  of  $164,196,552.  | 

I  compared  with  $160,765,262  in! 
April  and  $143,844,311  in  May,; 

I  19  45.  Aggregate  value  for  the  five  i 
months  of  the  year  was  $722,216,-  ■ 
803,  compared  with  $652,215,483  j 
for  the  similar  period  of  1945. 

I’ommodlty  K\’port.s 

Domestic  commodity  exports 
amounted  to  $196,978,472,  against 
$178,488,006  in  April  and  $315,- 
191,920  a  year  ago.  and  for  the 
five  months  aggregated  $896,076,- 
537,  compared  with  $1,395,552,000. 
May  exports  of  foreign  produce  j 
were  valued  at  $1,858,872,  com-  i 
I  pared  wltli  $1,774,288  in  April  and  - 
i  $3,531,368  in  May,  1945,  the  five-  ; 
j  months’  total  being  $9,073,725,  j 
i  against  $22,613,400  for  the  cor- j 
'  resDondin?  period  last  year.  I 

Commodity  imports  from  the  ' 
United  States  increased  to  $ll3,-j^ 
419,954.  compared  with  $104,753,- 
093  in  May  last  year  hut  were  | 
slightly  lower  than  in  April  of  this  I  ] 
year.  The  total  for  the  five  months  j ' 
was  $511,762,103,  against  $507,- | 
405,551  in  1945.  i  ( 

Imports  from  the  United  King-  :  . 
I  dom  increa.sed  to  $18,780,128  from  || 
$15,178,790  last  year,  hut  showed  | , 
i  a  drop  from  the  figure  of  $21,223,-  |  j 
I  597  for  the  preceding  month  of  j  _ 
I  this  year  The  cumulative  figure  I  ‘ 

■  for  the  five  months  of  this  year  ^ 

j  -was  substantially  higher  at  $87,-  ,  | 
!  500,035,  against  $52,569,665  for  ; 

I  the  corresponding  period  of  1945.  i 

I  To  Curtail  Production 
!  Of  Paper  Bags  Here 

Ottawa;  —  Announcement  was 
\  made  during  past  week  by  the  i 
I  Wartime  Prices  and  Trade  Board 
I  that  production  of  wrapping  paper.  , 
i  shopping  bags  and  brown  envelopes  j 
I  will  be  curtailed  in  an  effort  to  ; 

prevent  “a  bottleneck  which  is 
:  looming  in  Canada's  food  and  con-  : 

I  htructlon  programs  due  to  a  short-  ’ 

I  age  of  multi-wall  paper  hags.”  j 
!  Additional  relief  for  multi-wall  j 
!  i.aper  bag  manufacturers,  who  have  I 
j  been  unable  to  me;§,t  the  "extra-  ' 

I  ordinary  demarfd,’*^'  would  he  pro-  | 
vided  by  a  reduction  in  the  quan-  ; 
tity  of  kraft  paper  which  may  be  i 
exported.  ! 

I  Officials  e.xplained  that  multi-  , 

I  wall  bags  are  being  used  exten-  ■ 

I  sively  in  the  packaging  of  food-  ' 

I  stuffs  for  Itoth  domestic  and  over- 
i  seas  markets  and  for  “easential  ‘ 
j  items”  in  building  construction.  | 

I  Tax  Collections  For 

First  Quarter  Lower  ^ 

I  - - 

I  Ottawa;  —  Tax  collections  for  , 

I  the  first  quarter  of  the  current  fis-  : 

!  cal  year,  according  to  Department 
;  of  National  Revenue  show  increases 
i  for  all  items  except  excise  tax, 

I  ■which  decreased  $31,832,151  and 
I  resulted  in  an  over-all  decline  of  , 
$17,274,483  in  total  collections 
compared  with  the  same  period  last  ' 

I  year. 

!  Department  officials  attributed 
j  the  major  share  in  the  decline  of 
excise  tax  collections  to  the  exten¬ 
sion  of  exeiiiptions  from  an  eight 
per  cent,  tax  to  include  farm  and  ! 
other  productive  machinery,  effec-  ' 

I  tive  last  January  1.  I 

I  Income  and  custom-excise  col- 
j  lections  for  April,  May  and  June  to¬ 
talled  $595,587,685,  a  decline  of 
$17,274,473  from  the  first  quarter 
of  the  1945-46  fiscal  year. 

Income  tax  collections,  totalling 
$403,553,936  were  Up  $5,295,526 
compared  with  the  previous  year, 
while  customs-excise  collections  at 
$192,033,749  were  $22,570,009 
I  lower.  '  j 

Manitoba  Farmers  Lead 
{  In  Income  Tax  Returns 

!  -  I 

i  Winnipeg:  —  A  return  tabled  re- 
j  cently  in  the  House  of  Common  dis-  | 

I  closes  that  104,588  Canadian  farm-  I 
j  el’s  filed  returns  for  1944,  of  which  ; 

I  29,129  were  found  assessable  for  I 
I  income  tax.  It  adds;  “It  is  surprls- 
I  ing  to  learn  that  in  numbers  of 
j  farmers  actually  assessed  during  i 
I  the  1944-45  fiscal  year  Manitoba,  ' 

I  with  57,810  (arms,  led  all  other  i 
!  Provinces.  Saswatchewan,  with! 

I  138,870  farms,  was  second,  and  On- 
j  tario,  with  175,749  farms,  third  in 
I  number  of  farmers  assessed.” 

I  ____________ 

I  BE.IUHARXOIS,  QUE. 

'  The  Town  of  Beauharnois.  county  ^ 

I  of  Beauharnois.  has  sold  a  $4  6,200  : 

1  Issue  of  20-year  serials  bearing  3  ; 

'  per  cent  coupon.  Issue  was  award-  : 

I  ed  for  a  price  of  101  to  Dominion 
I  Securities  Corporation  Limited,  the  i 
I  only  bidder.  Net  average  interest  I 
!  cost  will  he  2.90  per  cent  to  the  j 
I  municipality.  ' 

!  New  del)entures  are  dated  July  , 

■  1st,  1946,  and  may  be  redeemed 

i  by  anticipation,  hut  not  before  Jan-  ' 
j  uary  1st.  1957.  The  loan  ■was  in-  ; 

I  curred  for  various  municipal  works  j 
i  projects.  j 

I  SALT  OUTPUT  REDUCED  ! 

Ottawa:  —  Primary  salt  produc¬ 
tion  during  April  amounted  to  60,-  i 
j  254  short  tons,  compared  with  61,-1 
;  532  in  March,  the  Dominion  Bur-  1 
1  ecu  of  Statistics  reports.  The  April  : 
i  total  consisted  of  27,976  tons  of  j 
I  table,  common  fine  and  commer-  ' 
cial  grades  and  32,278  for  the  I 
I  manufacture  of  chemicals.  I 


Thio  advertisement  appears  for  informational  purposes  only  and  does  not  conotitute  an  offering 
for  public  subscription  within  any  Province  of  Canada. 


$50,000,000 

Joseph  E.  Seagram  &  Sons,  Inc. 

Twenty  Year  2*/4%  Debentures,  Due  June  1, 1966 

A  Subsidiary  of 

DISTILLERS  CORPORATION-SEAGRAMS  LIMITED 


Price  99Vi%  and  accrued  interest 


Harriinsn  Ripley  &  Co. 

Incerporatad 

Blyth  &  Co.,  Inc.  Goldmsn,  Sachs  &  Co.  Stone  &  Webster  Securities  Corporation 
The  First  Boston  Corporation  Glore,  Forgan  &  Co.  Hayden,  Stone  &  Co. 


The  First  Boston  Corporation  Glore,  F 

Kidder,  Peabody  &  Co. 

Merrill  Lynch,  Pierce,  Fenner  &  Beane 


Alex.  Brown  &  Sons 


July  18,  1946. 


\  Foundation  Co.  Plans 
I  To  Issue  Debentures 

I  Shareholders  of  the  Foundation 
!  Company  of  Canada,  Limited,  are 
1  notified  of  a  special  general  meet¬ 
ing  to  he  held  in  Montreal  July  30 
i  at  which  approval  will  be  sought  of 
I  a  by-law  authorising  the  company 
i  to  Issue  debentures  or  other  securi- 
;  ties  of  the  company.  If  approved, 
i  it  is  the  Intention  of  the  directors 
:  to  issue  $750,000  in  3  per  cent,  ten- 
!  year  serial  debentures  and  it  Is  un- 
I  derstood  the  entire  issue  will  be 
I  sold  privately  to  an  institution. 

Proceeds  will  he  used  to  re- 
,  plenish  the  company’s  working  cap- 
'  ital  position  for  commitments  al¬ 
ready  made  in  acquiring  fixed 
‘  assets  and  to  provide  funds  (or  the 
i  purchase  of  additional  plant  and 
equipment  considered  advisable  be¬ 
cause  of  the  large  volume  of  busl- 
;  ness  that  is  offering. 


Drexel  &  Co. 


Lizard  Freres  &  Co. 

Union  Securities  Corporation 

Lee  Higginson  Corporation 


Dollar  Parity  Raises 

Problems  For  Exporters 

I  - 

Toronto:  —  •  ‘‘The  Canadian  Ex- 
,  porters’  Association  naturally  read 
;  with  great  concern  the  announce- 
;  ment  of  the  Government  that  all 
!  exchange  rates  had  moved  down- 
I  ward  10  per  cent.  Consequently  all 
1  members  are  very  disturbed  over 
;  how  these  changes  will  effect  their 
I  business,”  said  A.  F.  Telfer,  gen- 
I  eral  manager  and  secretary.  Cana- 
j  dian  Exporters’  Association,  yes- 
:  terday. 

"While  it  is  true  that  the  export 
I  value  has  gone  down  10  per  cent. 


I  it  is  equally  true  that  the  cost  of 
!  the  foreign  content  of  an  exportable 
article  or  service  has  fallen  to  the 
same  degree.  It  means  therefore 
.  that  the  true  loss  to  the  exporter 
is  10  per  cent  on  the  purely  Cana- 
;  dian  content  of  the  article  or  serv- 
;  ice  sold,  which  includes  the  profit. 

I  ‘‘This  is  serious  enough  but  what 
I  effect  it  will  have  on  the  develop- 
!  ment  of  our  export  business  de- 
[  pends  as  it  always  did  on  competi- 
I  tive  prices  abroad.” 

j  Diversified  Finances 

For  Indin  Lake  Work 

I 

Toronto:  —  Funds  to  carry  out 
tile  development  program  at  the 
'  Indin  Lake  property  of  Diversified 
Mining  Interests  (Canada),  Ltd., 
are  to  he  made  availal)lp  through  a 
I  new  financing  agreement  whlcli 
has  just  been  completed. 

With  many  promoters  defaulting 
in  their  agreements  at  the  present 
time  the  new  deal  made  l)y  Diversi¬ 
fied  is  of  particular  interest  in  as 
much  as  prices  being  paid  to  the 
I  treasury  for  stock  arc  far  above 
;  the  normal  rate. 

Company  reports  it  has  sold  50,- 
'  000  shares  to  Mining  Trust  Corp. 

:  lor  $1  a  sharp  and  option  has  been 
granted  as  follows:  150,000  shares 
I  at  $1.  100.000  shares  at  $1.25, 
200,000  shares  at  $1.50,  200,000 
shares  at  $2.  100,000  shares  at  $3 
and  149,995  shares  at  $4.  the 
I  latter  to  he  taken  up  by  Oct. 5. 
I  1947.  If  all  options  are  taken  up, 
(the  company  will  receive  $1,874,- 
980. 


Offer  Refunding  Issue 
Of  Avalon  Telephone  Co. 

Otfering  was  made  during  past 
.  week  l)y  W.  C.  Pitfield  &  Company, 

;  Limited,  of  a  new  and  refunding 
issue  of  $1,350,000  in  3 ’■i  per  cent 
;  20-yoar  hond.s  of  the  Avalon  Tele- 
i  phone  Company.  Limited,  the  pro¬ 
ceeds  of  which  will  ))c  used  to  pro- 
j  vide  funds  for  redeniption  of  the 
I  company’s  presently  outstanding 
4  Vz  per  cent  bonds  and  also  provide 
necessary  funds  for  the  purchase  of 
new  equipment. 

!  New  bonds,  which  will  he  dated 
1  Atigust  1.  1946  and  will  mature 
I  August  1.  1966.  consists  of  first 

mortgage  sinking  fund  bonds. 

I  Offering  was  made  at  101  and  ac- 
;  crued  interest. 

B.C.  to  Have  Survey 

Of  Coal  Resources 

Vancouver:  —  Another  step  i.s 
announced  by  lion.  John  Hart, 
British  Columbia  Premier,  in  tlic 
survey  of  the  Peace  River  district 
of  .Northeastern  British  Columbia 
I  to  determine  coal  and  oil  resources. 

Gordon  L.  Kidd  of  Drumheller, 
I  Alta.,  has  been  appointed  to  .  k'’;p 
a  survey  of  the  coal  re.sources  un¬ 
der  direction  of  Dr.  T.  B.  Williaiii'. 

;  who  was  appointed  earlier  as  Itrit- 
I  ish  Columbia  Commissioner  of  I’e- 
troleum  and  Natural  Gas. 

The  government  wants  as  iiiucli 
i  information  as  possible  on  coal 
I  and  oil  possil)llities  before  making 
:  decisions  regarding  the  proposed 
extension  of  the  P.G.K.  (Govern- 
:  ment  owned  I  railway  to  the  Peace 
'  River  country. 


Come, come, /Mr.1elllfer-it^ 

(  A  SIMPLI  TALI  TO  SHOW  HOW  SANK  CRIDIT  WORKS  Y 


Sure  . . .  it’s  a  smart-looking  shoe.  And, 
in  due  time,  it’s  going  to  be  a  smart  seller. 
But  let’s  have  the  admiration  later,  Mr. 
Tellifer. 

What  you  need  right  now  is  cash— to  pay 
your  workmen  and  other  expenses.  At 
the  present  moment,  most  of  your  money 
is  tied  up  in  the  finished  goods  in  your 
warehouse. 

Nasty  situation  for  Jriend  Tellifer — were 
it  not  for  the  bank.  For  the  fact  is,  firms 
come  to  us  every  day  to  meet  just  such 
problems.  They  borrow  enough  for  cur¬ 
rent  needs,  pay  back  the  loans  when  their 
customers  pay  them  . . .  That’s  what  Mr. 
Tellifer  does. 


The  important  thing  is  that  Tellifer, 
through  his  bank  loan,  keeps  his  machin¬ 
ery  running,  his  workmen  busy,  and  his 
bills  paid. 


THI  CONVIRSION  PIRIOD 

Banking  service  will  help  to 
smooth  and  speed  the  change-over 
of  many  businesses,  large  and 
small,  to  peacetime  activity.  Re¬ 
turning  veterans,  planning  to  go 
into  business  for  themselves,  are 
especially  invited  to  talk  over  their 
business  or  financial  plans  with 
our  nearest  branch  manager. 


nrOXiiPPi«H£ 


THE  ROYAL  BANK  OF  CANADA 


THE  FINANCIAL  TIMES,  JULY  19,  1946 


MILLERS  DID  NOT  at  Tijp  i  nni^ni  it  Where  The  Best  Crops  Will  Be  Harvested  ABOVE  AVERAGE 
HAVE  SAY  ABOUT  ‘  luukuu  i  |  j- — - — ^  pQp 


MILL  AT  HALIFAX 


Decision  Not  to  Rent  Pier  Was 
Made  by  Harbors  Board 
Alone 

DISCUSSED  IN  COMMONS 


(Continued  from  Page  1) 

be  aggravated  if  the  steel  work-  Montreal  Cottons  at  Valleyfleld  is 
ing  industries  also  are  tied  up,  also  getting  considerable  produc- 
and  it  will  be  a  matter  of  only  a  tiom,  but  there  is  no  change  In  the 
short  time  before  many  lines  of  attitude  of  the  Provincial  Gov- 
manufacturing  will  be  crippled  ernment  that  this  dispute  cannot 
through  shortage  of  steel  sup-  be  negotiated  unless  the  workers 
plies.  And  this  at  a  time  when  who  struck  illegally  return  to 


CONDITION  OF  SPRING  WHEAT  IN  THE 
PRAIRIE  PROVINCES,  BY  CROP  DISTRiaS 

JUNE  30,1946 


-  it  is  highly  Important  that  the  their  jobs. 

Halifax:  —  A  discussion  in  the  output  of  goods  should  be  in- 
House  of  Commons  regarding  the  price  controls  can  _  .  „ 

flour  mill  which  it  was  proposed  ,  j  ,  Grain  Holdinsfs  Liffht 

to  establish  here  has  much  local  made  effective,  and  when  p  IML-aJ 

Interes'  taasmiich  as  there  does  it  is  so  desirable  that  rising  costs  "lOtte  Coal  Marketed 
not  seem  any  immediate  prospect  checked  to  the  same  end.  And  Car  loadiings  on  Canadian  rail- 
of  a  project  being  realized  which  substan-  "'ays  for  the  week  ended  July  6  de- 

had  been  in  the  mind  of  the  pro-  f  “  •  dined  to  60,623  cars  from  70,060 

\incial  government  for  some  time,  tial  Increase  in  employment  is  >ti-  .  ..  nrpcpOintr  wppIt  the 


LE.GCND 
P  C.  OF  AVERAGE 


Vinciai  government  tor  some  time,  uai  uiciease  i.i  preceding  week,  the 

Among  the  reasons  given  why  dlcated  in  those  industries  and  holiday  on  July  1  being  a  factor  in 
the  mill  will  probably  not  be  erect-  services  which  are  not  affected  by  the  decrease.  For  the  correspond¬ 
ed.  according  to  present  indica-  with  strike-created 

tions.  was  the  refusal  of  the  Na-  63.263  cars.  Grain  loading  was 

lional  Harbors  Hoard  to  rent  shortages  of  materials.  light  in  both  divisions,  but  In- 

rier  No.  23,  at  Halifax  for  the  creases  in  the  eastern  division  in 

site  of  the  proposed  $1,000,000  Labor  Leader  Charges  pulpwood,  gasoline  and  oils,  wood 

flour  mill.  This  site,  it  was  Pulp  and  paper,  and  merchandise 

stated  by  Hon.  Harold  Con-  Government  Interference  raised  the  total  from  40,513  cars 

nolly.  Provincial  Minister  of  ^  ^  ^  .  last  year  to  41,537.  In  the  western 

Industry,  was  the  only  possible  one  Federal  Government,  ^jiyjgjon,  grain  declined  from  7,571 

here  that,  because  of  its  location,  warned  through  weeks  of  negotia-  to  2,817  cars,  and  total  loadings 
particularly  as  regards  shipping,  tions  between  the  steel  compan-  declined  from  22,750  to  19,086 
would  answer  the  purpose.  ieg  and  union  representatives,  had  7'’®- . 


70-79  ^ 

eo-49 


would  answer  the  purpose. 


100  -109 
110-119  ^ 
120-129  SM 
130-139  Bsa 


JUNE  30,1945 


^  Other  day  Clarence  Gillis.  gny  definite  plan  in  the  appoint 
C.C.F.  member  from  Cape  Hreton  ,  .  ,  ,, 


ies  and  union  representatives,  had  jncreaiedVom  lT2'3^'o  iS 

any  definite  plan  in  the  appoint-  cars,  grain  products  from  916  to 
ment  of  a  controller  it  has  not  1,205  cars,  and  merchandise  (L.C. 


south,  brought  the  matter  up  in  I  a  comroiier  u  nas  noi  i,zvo  cars,  anu  mercnanuise 

the  House  of  Commons  stating  I  been  revealed.  On  the  other  hand  L.)  from  3,i93  to  4,3  3  7  cars.  Tnere 
that  Hon.  Mr.  Connolly  had  said  pi-emier  King  was  quick  to  aseen-t 


before  a  committee  of  the  Nova 
Scotia  Legislature,  that  the  refus¬ 
al  of  the  Board  to  rent  Pier  No. 


to  the  proposal  (which  he  really 
may  have  inspired)  that  responsi- 


23  for  the  building  of  the  mill  had  liility  should  be  shifted  to  a  Corn- 
been  dictated  li.v  milling  interests  mittee  of  the  House  —  in  other 


in  Central  Canada.  j  ... 

Mil  I  P'Rj  voT  iii,’«i.nv<iRi  I-'  ‘ government  to  Stocks  of  Canadian  wheat  In 

‘  "  parliament.  This  move  apparent-  store  or  in  transit  in  North  Ameri- 

In  reply  to  Mr.  Gillis’  statement.  nnnleasant  surnrise  for  at  midnight  on  July  4  totalled 

Transport  Minister  Chevrier  said  ^  unpleasant  surprise  for  45  ^24.374  bushels,  representing  a 

that  was  “totally  unwarranted  and  the  Minister  of  Labor  and  his  de-  decrease  of  1,184,607  bushels 
totally  unfounded."  He  said  he  partment,  and  the  committee,  when  when  compared  with  the  total  for 
liad  looked  into  the  matter  and  appeared  to  have  little  idea  June  27,  the  Dominion  Bureau  of 

was  in  a  position  to  say  that  no  nroceert  or  wliMt  was  Statistics  reports.  On  the  corres- 

policy  of  the  National  Harbors  proceed  or  what  was  stocks 

Board  was  dictated  by  the  milling  expected  of  it.  Representatives  of  '  aggregated  246, 556. 91*8  bushels, 

interests  or  affected  directly  or  employers  and  strikers  were  un-  Stocks  on  July  4  this  year  included 

indirectly  by  t  h  e  m.  Hon.  Mr  respond  to  the  sudden  call  45.578.767  bushels  in  Canadian 

f'n^'vrier  Fain  the  Harbors  Board  ,  .  _  ..  nositions  and  245.607  himhel**  in 

had  decided  against  the  lease  of  fo  come  to  Ottawa  for  the  first  united  States  positions. 

Pier  No.  23  at  Halifax  as  a  .site  .session,  and  the  committee  mem-  Deliveries  of  wheat  from  farms 
for  the  proposed  flour  mil]  be-  bars  evidently  were  somewhat  dis-  in  the  Prairie  Provinces  were  re- 
cause  it  could  not  see  any  jnsti-  ^j^g  attitude  of  C.  H.  ‘^e  week  ending  July 

fication  to  lease  one  of  its  port  x-  i  ,  p  ...  4,  falling  to  2,968,415  bushels 

facilities  at  Halifax  for  anything  M'llard.  NaMonal  Dnectoi  of  the  jj^g  preceding  week’s  total  of 

but  transient  uses.  I'nited  Steel  Workers  of  .\merica,  3,068,976  bushels.  The  cumula- 

The  Minister  went  on  to  say  who  pointed  out  that,  after  several  five  total  for  the  elapsed  portion 
that,  in  1941  the  Federal  Covern-  months  of  negotiations  of  which  of  the  present  crop  year  was  228  - 


was  little  change  in  the  loadings 
of  forest  products. 

Wheat  Surplus  Now 
At  Very  Low  Level 

Stocks  of  Canadian  wheat  In 


(S)  :: 


/l£CEND 

/PCOrMRASE 

/few 

50  -  59 
60-69 


indirectly  by  the  m.  Hon.  .Mr. 
F'hevrier  said  the  Harbors  Board 
had  decided  against  the  lease  of 


fication  to  lease  one  of  its  port  | 
facilities  at  Halifax  for  anything 
but  transient  uses. 

The  Minister  went  on  to  say 
that,  in  1941  the  Federal  Covern- | 


A.A-A  A  •  aS  «  »V*W 


While  Strike  Goes  To  Committee 
House  Talks  Flag,  Budget,  Spies, 

(Continued  trom  Page  1)  Canadian  system  o 

shut.  Chances  are  that  a  lot  went.  Put  it  this  w 
of  the  unthinking  “intellectu-  Canada, 

als”  have  seen  where  this  kind  Canada.  Some  of  th 


ment  had  been  approached  by  the  u  j  r  ..  •'>73,59  7  bushels  as  compared  with 

Covernment  Of  Nova  Scotia  with  a  i  Government  had  been  fully  324,627.897  bushels  in  the  cor- 
proposition  whereby  a  milling  com-  |  infoi-med,  the  steel  dispute  was  at  lesponding  period  of  the  preceding 
pany  in  Ontario  would  build  a  |  length  being  regarded  as  a  matter  crop  year. 

$1,000,000  flour  mill  on  Pier  No.  pj  urgency.  Mr.  Millard  further 
23  at  Halifax  and  would  operate  .  ,  ,  ,  ... 

it  under  the  name  of  the  Atlantic  f^^t  he  considered  that  the  ,  Ste3(|y  E^mlngS  For 


Flour  Mills  Ltd.  The  loan  of  $1,-  i  Government  had  interfered  in  the  j  j  b  • 

000,0  00  was  to  be  guaranteed  by  dispute  through  the  appointment  StflnOSrCI  RscIlO  Ltcl« 

the  Government  of  Nova  Scotia^  of  a  controller,  and  apparently  he  „  - 

It  was  prosposPd  that  the  com-  .  u  Toronto: — Net  profits  of  $87,885, 

pany  would  bring  grain  from  the  failed  to  appreciate  that  he  was  equal  to  41  cents  a  share  on  the 

head  of  the  Lakes  at  a  low  cost  being  summoned  by  a  parliament-  combined  “A”  and  “B"  stocks,  are 

end  manufacture  it  into  flour  at  ^j.y  body  rather  than  by  the  gov-  reported  by  Standard  Radio,  Lim- 

Halifax  for  sale  in  the  Maritimes  gj.pjpgp(.  Bed,  for  the  year  ended  March  31, 

and  in  Newfoundland  and  the  West  compared  with  $87,386  or  41 

Indies.  The  Minister  continued  The  tev* Be  strike  in  Quebec  and  ^ 

that  nothing  was  done  in  the  mat-  le.x.iie  sirise  in  yuenec  anu  | 

ter.  at  that  time,  as  the  milling  the  strike  of  miners  in  British!  Tnt.oi  ,.o„oni.o  woo  ot 


It  was  prosposed  that  the  com- 


Halifax  for  sale  in  the  Maritimes 
and  in  Newfoundland  and  the  W’est 
Indies.  The  Minister  continued 
that  nothing  was  done  in  the  mat¬ 
ter.  at  that  time,  as  the  milling 


of  stuff  leads  too,  and  have 
made  a  mental  resolve  to  re¬ 
adjust  their  thinking  in  the  fu¬ 
ture. 

Nobody  here  wants  to  brow¬ 
beat  anybody  in  to  -thinking 
along  purely  orthodox  lines.  But 
one  can  go  too  far.  This  politi¬ 
cal  insurgeance  can  reach  a  point 
that  is  dangerous.  In  the  last 
analysis,  every  person  is  either 
with  the  government,  or  against 
it.  By  government,  I  mean,  the 


GENERAL.  RISE  IN 

(Contiaued  from  page  1) 


ter.  at  that  time,  as  the  milling  the  strike  of  miners  in  British  i  Total  revenue  was  unchanged  at - 

company  could  not  secure  the  Columbia  and  other  disputes  in- 1  $95,402  Expenses  were  reduced  ^  saleable  surplus  of  unbleached 
necessary  machinery  from  Great  volving  smaller  numbers  of  work- '  $4,517  from  $5,516  a  year  ago  sulphite  pulp,  and  some  of  ground- 

Britain.  The  proposition,  he  con-  continuing  Plants  of  rhe  '  P*ovlsion  for  income  and  excess 

inued,  was  brought  up  again  in  continuing.  Plants  of  the  ^  higher  at 

1945  with  meetings  between  the  Dominion  Textile  Company  being  |  f  3,000.  Dividend  of  40  cents  a  Probe  Threat  Scouted 

representatives  of  the  Canadian  partially  operated  are  increaising  j  .share  was  paid  during  the  year.  Demand  made  in  U.  S.  House  of 

(lOvernment  and  the  (.overiinien  ot  their  output  and  negotiations  for  a  1  March  31.  1946,  cash  total-  Representatives  for  an  investigation 

m  settlement  continue.  The  nlant  of  ‘he  newsprint  industry  on 


Nova  Scotia.  He  went  on  to  say  ‘  .  “  ‘  iPj  $99,392  and  curn 

hat  the  National  Harbors  Board  settlement  con-tinue.  The  plant  of  amounted  to  $26,862. 
had  rejected  the  proposition  to  ’ 

Base  Pier  No.  23.  at  Halifax,  for 
the  site  of  the  mill  as  it  would  j  ^  _  _ 

Canadian  Business  Index 

round.  _ 


Canadian  system  of  govern- 
went.  Put  it  this  way;  either 
you  are  for  Canada,  or  against 
Canada.  Some  of  these  people 
have  been  flirting  so  far  to  the 
left  that  they  have  all  but  fallen 
oft  the  abyss.  They  have  pull¬ 
ed  themselves  together  just  in 
time.  They  have  made  up  their 
minds  that  they  are  Canadians 
after  all. 

If  not  a  single  person  goes  to 
jail,  at  least  the  whole  enquiry 
will  have  done  some  good,  and 
checked  a  mentally  flabby  group 
ot  dawdlers  who  have  been  bit¬ 
ing  the  hand  that  fed  It. 

¥  «  ¥ 

Out  of  the  budget  debate 
comes  the  conviction  that  the 
Progressive  Conservatives  are 
not  too  disturbed  after  all.  They 
talk  about  government  econo- 
miets  on  the  one  hand,  then 
when  the  estimates  come  up, 
ask  for  plenty.  In  other  words, 
out  of  one  corner  ot  their 
mouths  they  clamor  for  gov¬ 
ernment  reduc-iion  of  staff.  Then 
in  another  instance,  they  de¬ 
mand  things  which  further  in¬ 
crease  already  increased  staffs 
and  payrolls. 

But  there  also  comes  the  con¬ 
viction  that  the  provinces  want 
to  talk  business  with  Ottawa. 


STEEL  AND  IRON 
PRODUCTION  OFF 


grounds  of  monopolistic  and  price  , 

fixing  practices  is  -not  taken  at  all  ,  .  CO" 

seriously  here.  It  is  pointed  out  j  ‘hat  the  provinces  want 

that  price  Increases  to  date — except  ‘a‘^  bu^ness  x®' 

for  last  week’s  $6.80  a  ton  boost—  How  long  Ontario  and  Quebec 
all  have  been  authorized  by  O.P.A.  "  ‘  ‘*®  able  to  have  their  way, 
on  grounds  of  rising  trend  of  pro-  ao  one  knows.  I  would  guess 
duction  costs.  It  is  emphasized  that  “*at  the  ultimate  victory  will 


Figures  for  May  Moderately 
Lower  Than  Those  for  Same 
Month  of  Last  Year 

Ottawa. — Dominion  Bureau  of  | 
-Statistics  repo-rt  production  of  pig 
iron  in  Canada  during  .May  am.  j 
ountiag  to  159.101  net  tons  com.  j 
pared  with  15.5. .">74  tons  in  .May,  i 
1945.  In  .May  this  year  output  in. 
.■■luded  130,224  ton.s  of  basic  iron, 

1  6.595  of  foundry  iron  and  12.. 
282  of  malleable  iron. 

Production  during  the  five 
nonths  ended  5ray  31  totalled  746..  ; 
133  tons  compared  with  782,91  7  in  j 
the  corresponding  period  of  1  945. 

Production  of  steel  ingots  and  j 
4pel  castings  amounted  to  259.626  | 
net  tons  in  .May  compared  with 
267.643  a  year  ago.  During  the  first 
five  months  of  1946  production  was 
1.234,778  tons  compared  with  1,- 
338,503  in  the  corresponding  per. 
iod  last  year. 

Output  of  ferro-alloy.s  in  May 
was  14.004  tons  comnared  with 
19.883  tons  in  .May,  1  945.  while  the 
total  for  the  five  months  period  : 
was  57,242  tons  compared  with  80,- 
199  for  the  corresponding  period 
last  year. 

Nef  Loss  Reported  For 
Ont.  Tobacco  Plantations  I 


FINANCIAL — D.B.S. 

Hank  J>cl)i(s — 5  iiios.  ...  . . 

(IhurtiTcd  Hanks  — Ma.v  31st 

DciiiaiKi  Deposits  .......  . 

•Savings  Deposits  . 

Current  I.ouns  . . 

DOMINION  FINANCE— 

Total  Revenues  .  .,2  nionths 

Ordinary  Kxpenditnres  .  2  iiioiiths 

Special  (Deiiioli.  A  Recoil.)  K.vpeiid.  2  innntlis 
Total  E.xpeiiditures  .  2  iiiuiitlis 

BUSINESS  CONDITIONS— D.B.C. 

General  ^Economic  Situetion — 

Index  of  Physical  Volume  of  Businrse 

4  niontlis  .  . . .  l!):i,-,-,T0  equal  100 

Index  ot  Industrial  Productiuii 

4  Iiiontlis . . .  l!U,")-39  eipial  lOn 

Production  and  GenernI  Bneincea- 
Miiiernl  Production— 

I  iiioiillis . 1935-39  eiiual  11)0 

Gold — 3  mos.  .  Fine  Ozs. 

Coal — 3  inoiitlis  . Tons 

Mfg.  Production — 

I  nioiitlis  . .  193,">-39  Kpiul  190 

ITour  Production — 2  mouths  .  Ubl 

Cattle  Slaughtering— 3  inoiitlis  .  No. 

Hog  Slauglileriiig — 3  moiitlis  .  No. 

I  jgaretles  released — 3  inoiitlis  .  No. 

Cigars  released— 3  moiitlis . .No. 

I.eatlier  Roots  and  SIkm's — 2  mos.  ..  Prs. 
Raw  Cotton  Coiisiiniptioii — 3  mos.  Ihs. 

Newsprint  Production — ti  mi>s . Tons 

Conlraels  .Awarded — 3  mouths  .  f 

RIdg.  Permits,  :>S  Munie. — 3  mos .  5 

Steel  Ingot  Proluct -.">  mos.  .Short  Tons 
Pig  Iron  PriHlucf  — 4  mos.  .  Short  Tons 
Pig  Iron  Product — 5  mos. .  ..Short  Tons 

INTERNAL  TKADB— D.B.S. 

Wlinlesale  Sales — .'i  nionllis.  .  19.35-9  eipial  190 
Retail  Sales— 2  months .  1935-9  e<|ual  109 

I'KICES— D.B.S. 

Wholesale  Price— .Mar.  ..  .  193(>  eiiuiil  199 

Cost  of  l.iving— .Mar.  .  19.35-9  eipial  190 

Index  Com.  Stoe-ks— .Mar.  ..  lil35-9  ei|iial  100 
Index  Bond  Yields— Mar.  .  1935-9  eipial  100 


28,895.000,000  20,582,000,000 


Chjinge  tfjgpe  ig  g  world  shortage  of  news- 
^  *  Print  with  several  companies,  par- 


2,278.287,780 
3,305, 701. 0.'.8 
1,140,350,313 


421.917,150 

I.'>5,842,.313 

2I0,.371,.300 

373,018,135 


435,800,340  -f-  3.2 

105,980,470  -i-  47.0 
517,011,134  —  OO.a 
054,412,507  —  43.0 


189.9 
4,385,917 
525,280 
1,270,721 
3,503,092,225 
50,719,198 
5,001,142 
43,4 1 1,225 
2,002,935 
1 18,085,545 
47,029,017 
1,2,34,778 
587.032 
740,133 


GRAIN  BTATISTICS—Buehole— D.B.S. 

Wheat  in  store,  .Inly  Itli  . 


EMPLOYMENT— D.B.S.-3  mos. 

Sept,  average  unadjusted— 

General  Inde.x  .  1926  equal  100 

.Manufacturing  . 

Logging  . 

Milling  . 

(.uiislruetioii  . 

I'rade  . . 


Ontario  Tobacco  Plantations  re-  General  Inde.x 

ports  tobacco  crop  of  $126,657  for  l  .Manufacturing  . 

the  fiscal  year  ended  March  81.  I  . 

1  946  with  net  loss  for  the  period!  (.onslmetion” 

of  $8,909.  Deficit  on  March  81  was  trade  _ 

increased  from  $259.44  to  $4,426.- 

gg  ^  TRANSPORTATION— D.B.S. 

"  J.  F.  MacKay.  president,  says: 

“Although  the  minimum  price  per 
pound  received  during  the  past 

year  was  higher  than  for  several  Gars  . 

years  the  amount  received  per  acre  railway  earnings- 
was  the  lowest  for  several  years,  p  ^ 
the  yield  per  acre  having  been  so  ’gioss  earnings 
low.  Due  to  the  difficulty  of  se-  Wnrking  Expenses 
curing  sharenien.  the  company  was  1 

not  in  a  position  to  operate  all  the  I  . 

farms.  ‘ Months-. 

.St  i.  At-  1  (iioss  pamin^s  .  . 

“For  the  current  year  the  plan-  Working  expenses 

ed  acreage  of  the  company  is  25 
per  cent  greater  than  last  year.’’  N<d  earnings 


G.P.R.— -May 
Gross  ('arniiig^  .  . 
WorkiiiK  lixpriisos 

Nt’l  (‘ariiiii^s  . . .  . 
l  ive  Montlis-^- 
(floss  earnings  . 
WorkiiiK  expenses 


Week  of  July  6 
()0,(»23 

(.luni.  oil  July  6 
1,793,118 


22,:.88,!I81 

•2i,:)io,iyo 


M ADK  xMONTUKAL  MANAGKK 
Shearson,  Hammill  &  Co.,  mem¬ 
bers  of  New  York  Stock  Kxchange 
and  .Montreal  Curb  .Market,  an¬ 
nounce  appointment  of  Sydney  G. 
Allen,  as  manager  of  their  Montreal 
office.  J 


G.N.IL— May 
Operating  Keveiiues 
OperaliiiK  lixpenscs 


Net  Ilevemies  . 

rive  mouths: 

OperutiuK  llevenues 
Opera!  in;;  Kxpenses 


'  ’  '  ticularly  in  the  United  States.  1 

1,815,417,892  -f  23.4  diverting  output  to  products  which  j 
profitable  to  manufacture,  j 
i,2U,1j2,821  —  8.7  -pjjjg  trend  is  being  watched  by  i 

Canadian  producers  who  point  out  j 
ja-«arnn  •  •> ■>  Hiat  there  is  great  demand  for] 

KGOsi’iVo  ^  47  0  newsprint  from  such  countries  as 

5IL0IL134  —  0(L5  France,  China  and  India  where  I 

054,412,597  —  43.0  newsprint  consumers  are  prepared 

to  pay  prices  far  in  excess  of  those 
prevailing  in  the  United  States. 

Canadikn  mills  have  increased 
their  newsprint  shipments  to  the 
2o-.2  i/.o  United  States  by  at  least  20  per 

252.2  —  21.5  cent,  since  the  beginning  of  the 

year  and  the  industry  will  operate 
183  2  —  2‘>5  ^*'®  ‘’“•nnee  of  the  year  at  ap- 

052  974  -f-  8.7  Proxlmately  9  6  per  cent,  of  capa- 

4,005,223  -f  7.9  City  and  would  turn  out  a  little 

.  more  than  4,100,000  tons  of  news- 
3  909  008  Z  III'?  compared  wih  2,- 

So  -  5.1  359,000  In  1945.  There  had  been 

1,920,481  -  3.3.8  a  good  wood  cut  with  labor  supply 

+  O-S  much  improved  and  weather  oondi- 

i  12  6  t^f^Tis  hftd  bppn  ffivorflblG  for  the 

4t/)59’o57  +  4.3  movement  of  logs. 

44'»o  tioo.5  Goiisiiniption  Sl.atltql 

17.7’25.38I  -1-170.4  Apparent  total  consumption  of 
“  H  newsprint  In  the  United  States  dur- 

782917  —  4"7  somewhat  lower  than 

’  ■  in  May  at  .865,189  tons,  as  com¬ 

pared  with  368,287  tons,  but  ex- 
205.9  -1  26.3  ceedlng  June.  194  5  figure  by  9  8,- 

1IC.7  -f  13.8  030  tons  Or  3  4  per  cent.  The  June 

total  was  also  26  ner  cent,  in  excess 

133.5  -f  1.6  June,  1939,  comparison. 

118.6  -f  1.2  Apparent  total  stocks  of  all  Unit- 

91.8  +  32.4  ed  States  consumers  decreased  15,- 

9C.J  —  10.3  685  tons  in  June  and  amounted  to 

340,960  tons  at  the  end  of  the 
240,550,918  —  81.0  month.  Corresponding  stocks  at 

the  end  of  June,  1945,  were  416,- 
013  tons  and  at  the  end  of  June, 

179.2  —  6.6  1939,  369.442  tons. 

214.0  —  15.1  Shipments  from  Canada  in  the 
il'i-  i  99  months  of  1946  represent- 

^92.4  +  12.4  P®*"  cent,  ot  the  total  United 

172.4  +  6.0  States  supply  compared  with  75  pej^ 

cent,  for  the  corresponding  period 
in  1945  and  60  per  cent,  in  1939. 
...  ,  Shipments  from  Newfoundland 

'wMio"*"  '^“63,”ai3  to  four  per  cent,  of  the 

r.  ago.  2  years  ago  total  compared  with  three  per  cent. 
,834,473  1,866,247  in  1945  and  two  per  cent,  in  1939. 

nil  rhoMo.  Shipments  from  United  States  mills 
■'  *  during  the  first  six  months  of  the 

20,022,157  —4,0.33,473  5'®^''  pcovided  19  per  cent,  of  the 
23,’o85,508  — lViI.l’ois  total  compared  with  22  per  cent,  in 

- -  — ; - y;  1945  and  23  per  cent,  in  1939. 

3, .1.10, 949  —2,488,455  There  were  no  imports  trom  Europe 

f>i- n-)>  in-i-r-n-  H®®  “rst  six  months  of  19  46;  in 
120,0.11,922  — 10,.t.l(l,.l0,l  -1,  „  •  J  ,  inon 

111,087,001  —4,317,028  ‘P®  same  period  of  1939  they  re- 
— ^ — : —  — : — 1 —  presented  10  per  cent,  of  the  total 
12,507,.321  —0,0.38,877  U.S.  supply. 

Newspaper  advertising  linage  in 
37.017,000  —0,8.3.3,000  52  United  States  cities  for  the 
30,019,000  —2,023,000  first  five  months  of  the  year  was 

7  598  000  —4  210  000  ^  P®*"  ®®**‘-  more  than  in  the  cor¬ 
responding  period  of  1945.  Radio 


no  one  knows.  I  would  guess 
that  the  ultimate  victory  will 
rest  with  Ottawa.  For  this 
Drew-Duplessis  axis,  talking  so 
worthily  about  provincial  rights. 
Is  really  talking  elections.  This 
to  my  mind  is  a  political  baKle, 
not  a  constitutional  one.  They 
think  it  is  the  issue  for  1950.  I 
am  not  so  sure.  Issues  crop  up 
unexpectedly.  Who  could  fore¬ 
see  that  reciprocity  in  1911,  or 
New  Zealand  butter  in  1930, 


would  spill  the  long-time  Lib¬ 
eral  regimes?  1  suggest  that 
the  Issue  that  will  beat  the  Lib¬ 
erals  will  be  (a)  the  retirement 
of  one  Mr.  King  (b)  the  arrival 
in  the  Liberal  ranks  ot  that  un¬ 
beatable  political  veteran,  Gen¬ 
eral  Decrepitude. 

To  me,  however,  the  finest 
speech  on  the  budget  was  that 
of  Hon.  Brooke  Claxton.  pigeon¬ 
holed  temporarily  In  the  Baby 
Bonus  Department,  but  destined 
ultimately  to  be  Canada’s  first 
Minister  of  External  Affairs. 
Brooke  is  the  most  under-rated 
man  in  the  cabinet  today.  His 
speech  was  lost  in  the  spy  story 
stuff  which  flooded  and  drown¬ 
ed  budget  copy.  But  I  thought 
his  points  were  so  good  that  1 
have  culled  them  from  the  .Han¬ 
sard,  for  reproduction  here. 
Claxton  said  he  had  statistical 
proof  for  everything  he  said.  I 
suggest  they  offer  food  for 
thought.  Here  they  are: 

1.  The  production  of  peace-time  goods 
ill  Canada  Is  at  an  all-time  high. 

2.  VVe  are  employing  629,009  more 
people  than  in  1939,  more  people  than 
ever  before  in  peace-time. 

3.  The  Ganadian  farmers  and  wage- 
earners  are  getting  more  money  than 
ever  before  in  peace  time. 

4.  \Ve  have  to-day  the  highest  prod¬ 
uction,  the  highest  employment  and 
the  highest  national  income  we  ever 
h.id  in  Ganiida  in  peace  time. 

5.  The  savings  of  Individual  Cinna- 
dians  hare  tripled  since  1939  and  arc 
at  an  all-time  high.  fin  the  other 
side,  debts  shown  by  thirty  lending 
companies  were  reduced  from  S109 
million  to  800  million  between  the 
years  1937  and  1915,  and  it  is  estimated 
that  during  the  last  six  years  the 
total  farm  debt  has  been  reduced  by 
something  over  .4400  million. 

0.  The  ratio  of  net  debt  charges  to  the 
national  Income  has  Increased  since 
1938  less  than  In  the  United  Stales  or 
in  the  United  Kingdom.  I  think  this 
is  one  of  the  most  objective  and  import¬ 
ant  evidences  of  the  exeellent  way  in 
which  the  economy  has  been  managed. 

7.  The  rales  of  cuts  in  taxes  from 
their  war-time  high  are  greater  in  Can¬ 
ada  than  in  the  United  States,  the 
United  Kingdom,  .\iisfrnlia  or  New 
Zealand. 

8.  Tax  exemptions  In  Canada  are 
higher  for  both  single  and  married 


NOW  EXPECTED 


Timely  Rains  in  Most  Areas 
Have  Brightened  Harvest 
Prospects  Materially  J 

PEST  THREAT  SMALL  1 

Sjieclal  Correspondence  ^ 

Winnipeg:  • —  A'  better-than-a- 
verage  crop  is  now  forecast  tor 
Western  Canada  thanks  to  showers 
that  soaked  wide  areas  of  Saskat« 
chewan  and  Manitoba  last  week. 
At  some  point  the  rains  reached 
cloudburst  proportions.  Moosomln 
received  4.8  inches  and  Yelloiv 
Grass,  In  the  heart  of  the  dried 
out  area  lying  south  of  Regina, 
received  3.42  inches.  Regina  re¬ 
ceived  .58  Inches  to  bring  the  total 
rainfall  at  that  point  to  2.16  Inches 
for  the  first  nine  days  of  July. 

Most  western  points  3vere  still 
reporting  less  rainfall  for  the  cur¬ 
rent  growing  season  than  normal. 
However,  the  rains  this  year  have 
been  extremely  timely  and  prac¬ 
tically  all  the  moisture  has  gone 
quickly  Into  growth.  Amount  of 
evaporation  has  been  negligible. 

The  most  critical  period  lies 
during  the  next  month.  Continued 
extreme  drought  from  now  to  Au¬ 
gust  15  would  spell  disaster.  One 
or  two  good  showers  covering  most 
of  the  w'est  would  assure  a  good 
crop. 

Alberta,  of  the  three  prairie 
provinces,  still  reports  most  mois¬ 
ture  and  best  crop  conditions.  In¬ 
sect  pests  and  crop  diseases  have 
not  yet  caused  marked  damage 
and  prospects  of  their  doing  so 
decline  with  every  week  between 
now  and  harvest. 

The  Winnipeg  Tribune’s  latest 
crop  report  predicts  a  400,000,000- 
bushel  wheat  crop  with  heavy 
crops  also  of  coarse  grains.  Latest 
American  reports  indicate  a  bumper 
corn  crop  and  near-record  crops  of 
other  cereal  grains. 

taxpayers  than  In  the  countries  wliere 
they  have  labour  governments,  higher 
than  In  llie  United  Kingdom,  higher 
than  in  Australia,  even  after  the  cut 
announced  Friday,  or  in  New  Zealand ; 
they  are  also  higher  than  in  the  United 
.States,  and  with  the  further  exemptions 
which  will  be  made  effective  from 
January  1,  1947,  they  w  ill  be  very  much 
liigher  than  In  those  countries. 

9.  Prices  have  been  more  effectively 
controlled  than  In  any  country. 

10.  Canadian  money  is  as  strong  as 
that  of  any  country  which  fought  In 
the  war. 

11.  The  Canadian  government  has 
fewer  civil  servants  per  capita  _  than 
the  governments  of  either  the  United 
Kingilom  or  the  United  Stales. 

12.  Reiiatrialion  and  demobilization 
hax'e  i>roceeded  expeditiously  and 
smoothly,  more  rapidly,  more  smooth¬ 
ly  and  more  sueeessfully  than,  I  bellex-e, 
any  one  in  Gnnnda  ex’er  anticipated 
would  be  possible. 

1.3.  Canada's  veterans’  legislation 
leads  the  xvorld. 

14.  Canada's  work  in  international 
co-operation  has  given  her  a  reputa¬ 
tion  second  to  no  country  In  the  field. 

15.  Never  before  has  Canada’s  repu¬ 
tation  for  sound  progressive  govern¬ 
ment  and  for  successful  management 
of  her  economy  stood  so  high  among 
other  nations. 

I  don’t  think  you  can  laugh 
off  the  etatement  of  a  respon¬ 
sible  minister  that  the  “rates  of 
cut  in  taxes  are  greater  in  Can¬ 
ada  than  in  United  States,  Unh- 
ed  Kingdom,  Australia  or  New 
Zealand. 

The  matter  of  higher  tax  ex¬ 
emptions  here  is  worth  noting. 

Also,  answering  the  Pc’s  “The 
Canadian  government  has  fewer 
civil  servants  per  capita  either 
than  United  States  or  the  Unit¬ 
ed  Kingdom. 

Not  often  do  I  take  such  a 
chunk  of  Hansard  and  toss  it 
at  the  column’s  readers,  but 
Claxton  has  put  It  briefly  and 
succinctly. 

»  ¥ 

With  Mackenzie  King  going 
to  Paris,  the  month  ot  August 
promises  to  be  a  sad  affair.  We 
shall  have  dog  days  as  dull  as 
ditch  water.  O  to  be  In  Jasper, 
now  that  Willie’s  gone. 


232.2  —  17.0 


183.2  —  22.5 
052  974  -f-  8.7 


3,909,068  +  1U.7 
5.53,540  —  5.1 
1,920,181  -  33.8 

3,337,579,319  +  6.8 
53,379,9:11  +  6.5 

4,!)74,809  -f  12.6 
41,059  657  -f  4.3 
1,511,513  +  29.7 
44, .305,800  -flOO.5 
17.7’25.38l  -1-170.4 

1,.3.38,50.3  —  7.7 
027.3  i;i  —  0.5 
782,917  —  4.7 


14C.7  +  13.8 


i;i3.5  -f  1.6 
118.6  +  1.2 
91.8  +  32.4 

96.5  —  10.3 


240,550,918  —  81.0 


179.2  —  6.6 
21 1.0  —  15.1 


92.4  +  12.4 
172.4  +  6.6 


$42,116,500  ....  To  Be  Redeemed 


A  number  of  Canadian  Corporations  have  called  for  redemption  their 
bonds  and  preferred  stocks  within  the  next  two  weeks.  Among  these  redemptions 
are  the  following: 


Redemption 

Call 

Approx. 

Date 

Price 

Amount 

Canada  Wire  and  Cable  Co.  Ltd. 

Preferred 

July  15j 

107y2 

$3,000,000 

McColl-Frontenac  Oil  Co.  Ltd. 

S  %  Preferred 

July  13 

103 

7,537,000 

Newfoundland  Light  and  Power  Co. 

*Vz% 

1936 

July  19 

lOlVz 

2,090,000 

Silverwood  Dairies  Limited 

6% 

1966 

July  31 

100 

1,430,000 

Goodyear  Tire  and  Rubber  Co.  of  Canada  5% 

Preferred 

July  31 

32'/2 

5,438,100 

Dupuis  Freres  Limited 

6% 

Preferred 

July  31 

110 

1,593,500 

Anglo-Canadian  Telephone  Co. 

5V4%  Preferred 

Aug.  1 

55 

4,130,000 

Avalon  Telephone  Co.  Ltd. 

4Vii% 

1938 

Aug.  1 

1023^ 

752,000 

Canadian  Vickers  Ltd. 

6% 

1947 

Aug.  1 

101 

2,363,.300 

Dryden  Paper  Co.  Ltd. 

6% 

1949 

Aug.  1 

101 

787,.300 

Hydro-Electric  Power  Comm.|of  Ontario  3% 

1948 

Aug.  1 

100 

12,500,000 

Montreal  Dry  Docks  Ltd. 

6% 

1948 

Aug.  I 

100 

452,300 

Net  Hevenues 


1,018.491 

3,5:10,949  —2,488,455 

110,298,117 

109,709,973 

120,05 1,922  — 10,.350,505 
111,087,001  —4,317,028 

6,528,444 

12,507,.321  —0,0.38,877 

.3(1.781,000 

27.390,000 

37.017,000  —0,833,000 

30,019,000  -2,023,000 

3,388,000 

7,598,000  —1,210,000 

15  L.55  1,000 
1.39,401.000 

171,212,000  —19,0,58,000 
111.102,000  —4,7.58,000 

15,150,000 

30,050,000  —11,900,000 

To  maintain  steady  income,  attention  should  NOW  be  given  to  the  re¬ 
placement  of  these  securities  with  others  which  offer  safety  of  principal,  fair  return, 
and  marketability. 

For  the  re-investment  of  proceeds  from  the  above,  or  other  redemptions, 
we  will  be  glad  to  suggest  a  list  of  securities  suitable  for  your  own  particular 
requirements. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal,  P.Q. 

BRANCHES  IN  THE  PRINCIPAL  CITIES  OF  CANADA 


THE  FINANCIAL  TIMES,  JULY  19,  1949 


5 


/h 


HEALTHY  GAIN  IN 
NET  EARNINGS  OF 
CAN.  CONVERTERS 


Report  Reflects  Acquisitions 
With  $1.16  Earned  on  Ccnn- 
bined  Stocks  Against  69c 

PROFITS  EXPAND 

Canadian  Converters  Co.  Ltd.  in  1 
annual  report  for  fiscal  year  ended 
April  30th,  1946,  shows  marked 
changes  during  period  both  in  oper-  | 
atlng  results  and  in  balance  sheet  | 
position,  reflecting  acquisition  of 
new  subsidiaries  and  changes  in 
capital  structure  since  end  of  the 
preceding  year.  i 

Operating  profit  tor  year  under  , 
review,  at  $296,091,  was  about 
$24,500  higher  than  figure  for  year  j 
before  and  addition  of  $50,704  in 


Bank  of  Montreal  Appointments 


X,  George  Runians 


Percy  H.  Howartli 


STRIKES  AFFECT 
INDUSTRIAL  INDEX 
MONTH  OF  JUNE 


Decline  in  Activity  Although 
More  Productive  Work 
Has  Been  Available 

WAGE  LOSSES  HEAVY 

Toronto:  —  The  index  of  indus¬ 
trial  activity  compiled  by  the  Cana¬ 
dian  Bank  of  Commerce  declined 
one  point  in  June.  The  decline  of 
nearly  25  per  cent  that  occurred  in 
the  Wood  Products  group  and  the 
lesser  decline  recorded  in  the  Pulp 
and  Paper  group  both  resulted  from 
the  strike  of  woodworkers  in  British 
Columbia.  In  the  <;ame  way  the 
I  coal  strike  in  the  United  States  and 
the  shipping  tie-up  on  the  Great 


about  $12,500  less  at  $72,750.  Net 
earnings,  at  $121,418,  were  almost 
$50,0  00  greater  than  for  preceding 
year  and,  on  basis  of  existing  capi¬ 
talization,  were  equal  to  $1.16  a 
share,  on  combined  ‘A’  and  ‘B’ 
stocks  outstanding  as  against  69 
cents  a  share.  Profit  and  loss  tig-  ! 
ures  for  past  2  years  compare  as  | 
follows: —  i 


— Year  end. 

Apr.  ;i0 — 

1916 

1945 

Oper,  profit  . 

295i,n9t 

27i',.'.CI 

Divs.  Ironi  subs  ., 

...  r.iijol 

Total  Income  . 

...  :M6,;9.T 

271, .561 

Exec,  salaries  .... 

T8,110 

H,7I8 

Dirretors’  fers  .... 

... 

ri  :>m 

Depreciation  . 

46,0;i7 

22,8.54 

Kppalrs,  etc . 

fi5,74l 

72,l*2t> 

Legal  fees  . 

. . .  f)00 

210 

Tax  provision 

. . .  7‘J,7:)0 

85,;).55 

-Set  profit  . 

....  121,418 

71,996 

Dividends  . 

.'■i2,0().-. 

,52,00.5 

Surplus  . 

69,41.1 

19,991 

Prev.  bal.  adj . 

6(11,364 

581,372 

Reorgan,  e.xp . 

. . .  6,48.'. 

Rond  disc.  c.xp.  .. 

16,018 

Surplus  c.f . 

. . .  632,373 

601,364 

QUEBEC  PREMIER  'BUMPER  CROP  OF 
NON-COMMITTAL  FRUIT  FORECAST 
SHARE  PURCHASE ;  FOR  THIS  YEAR 

Tells  Montrejd  Power  Commit-  Increases  —  Some  Very  Large 
tee  Shareholders  Can  Make  ;  -Estimated  for  all  Kinds  of 
Offer  of  Stock  to  Gov’t.  Fruit  Except  Grapes 


tee  Shareholders  Can  Make 
Offer  of  Stock  to  Gov’t. 

NO  OBLIGATION  TO  BUY 

Committee  appointed  by  share- 
olders  of  Montreal  Light,  Heat  & 
'ower  Consolidated  at  recent  spe- 


BIG  GAIN  IN  APPLES 


7i.m  cial  meeting  called  to  discuss  terms  first  offiJoT  o  Hmrto  Tn  ’^  estimated  20  per  cent.  1 

of  Quebec  Hydro  offer  for  expro-  loducHon  Bureau’s  index  of  weekly  wi 

priated  assets  of  companv  was  in-  nr^  pvneftl^  payments  rose  in  March  to  wltl 


sSbii/Z  formed  by  Premier  Duplessis  of  '  “I!®  31c  of  the  highest  ever  recorded  in 

M«:.  .  Quebec  that,  if  shareholders  wi.sh  “"^hanged  February  1945  ($32.81). 

IMTO  shares  to  the  provin-  Employment  .Shifts 

_! _ _ _  cial  Hydro  Electric  Commission  it  average  (1JJ5  44).  Tne  esti-  Government  surveys  bring  out 

12,.17;)  60t30i  is  for  them  to  make  an  offer  of  aPl^es,  pears,  plums  and  that  of  the  8  6,000  workers  (90  per 

,  Off  them,  at  a  price,  irthe  government  cent  female)  released  from  employ- 


Working  capital  Off  ‘’‘r'ere  "is"'’‘b:’ r^^berries  also  ail  exceed  men^^TtheW'aTrnded  M^rerS^ 

taS^’a^ r  cdiKtion  fhriiaVt  7tr^^  !  rLuct^^of  tr’'"-""f  ’  60,000  were  laid  off  at  points  with 

Hon?7uTiU  Sd  the  shades!  "and  174^^0  "as"7lVo;^7“‘^  PoPuiations,exceeding  35,000^  Per- 


hn.  .  “o,  ^  ^  I..  "hile  they  may  be  useful  to  posess  centage  declines  in  employment  for 

.  so  somewhat  misleading  in  their  possession  is  not  essential  '  Apples  crops  is  estimated  at  the  period  under  review  at  cer- 

view  of  fact  that  latest  balance  —  «*•  .<  ...o  «««  . 


eir  possession  is  not  essential.  Appies  crops  is  estimated  at  the  period  under  review  at  cer- 
The  committee,  which  waited  on  I  bushels,  an  increase  of  tain  such  points  are  as  follows: 


sheet  shows  a  new  item  of  $400,493  the  premier  was  composed  of  J  E  i  P‘‘''  ^he  1945  harvest 

representing  Investment  in  '"■holly  Labelle.  K.C..  Bernard  Lacasse.  sec- i  7,635,000  bushels,  and  3  per 


Cities 

Quebec,  Fort  William, 
Port  Arthur  .  .  .  . 


owned  subsidiaries— major  portion  retary  of  Quebec  Hydro,  Sidney  above  the  10-year  average  of  port  Arthur  ..  . 

of  which  is  reported  to  be  current.  Dawes.  W.  H.  Howard  K  C  while  I  1^'005,000  bushels.  All  provinces  Halifax . 

Net  working  capital  cf  $677,136  at  the  Quebec  Hydro  Commission  was  |  expecting  substantially  larger  Three  Rivers,  Vancou 
end  of  last  fiscal  year,  on  current  represented  by  George  C.  McDon-  I  crops  this  year.  ver,  Victoria 

assets  of  $942,073  and  current  lia-  aid.  a  member  of  the  commission,  j  Estimate  of  pear  crop  lor  this  Saint  John,  Montreal, 
billtles  of  $264,937,  compares  with  The  committee  pointed  out  to  :  year  is  714,000  bushels,  an  in-  Windsor,  Ont. 
$1,245,080  at  end  of  preceding  the  premier  that  shareholders  were  |  crease  of  19  per  cent  over  the  600,-  Hamilton,  Toronto 

year.  Net  working  capital  figures  willing  to  sell  their  shares  and  ask-  000  bushels  crop  of  1945,  and  10  Winnipeg  . 

for  past  2  years  compare  as  fol-  od  that  the  government  buy  them,  per  cent  over  the  10-year  average  Regina . 

lows: —  and  asked  what  price  the  govern-  of  651,000  bushels.  Gains  over  On  the  other  hand. 


30  per  cent 
18 


for  past  2  years  compare  as  fol-  od  that  the  government  buy  them,  per  cent  over  the  10-year  average  Regina .  fractional 

lows: —  and  asked  what  price  the  govern-  of  651,000  bushels.  Gains  over  On  the  other  hand,  Ottawa,  Klt- 

Current  assets  .  9t2,073  1,411,708  ment  was  disposed  to  pay.  The  last  year  are  reported  in  Ontario  chener,  London,  Saskatoon.  Cal- 

r.urrent  liabs .  204,937  ino,(»8  premier  replied  thr.t  according  to  and  British  Columbia,  but  the  Nova  gary  and  Edmonton  reported  hlgh- 

WWV  ...„iioi  ■  fi-7nR  ,  nan  law  the  government  can  buy  or  not  Scotia  crop  estimated  at  22,000  er  employment  than  in  March  1945 

’  ’  ’  buy  the  shares,  but  was  not  obliged  bushels  is  42  per  cent  smaller  than  by  from  3  to  9  per  cent.  Our  own 

Earned  8ur|»lus  increased  to  do  so.  The  possession  of  the  the  1945  crop  of  38,000  bushels,  reports  indicate  these  rates  of  In- 

Surplus  arising  from  write-up  of  shares  by  the  government  was  not  hut  well  above  the  10-year  average  creased  employment  were  exceeded 

fixed  assets  to  appraisal  value  and  esential,  tnough  they  might  be  of  18,000  bushels.  at  other  points. 


from  reduction  in  book  value  of  useful,  and  it  was  for  the  share-  !  For  plums  and  prunes.  1946  T’B.vroH» 

capital  stock,  was  used  to  write  holders  to  make  an  offer  to  the  gov- I  estimate  is  574,000  bushels,  18  The  Bank’s  index  of  pay-rolls 

down  goodwill,  trade  marks,  etc.,  ernment  if  they  wished  to  dispose  I  per  cent  increase  over  the  1945  showed  substantial  rises  in  April 


by  $991,965  to  $250,000. 

After  dividends  on  the  “A”  stock. 


count  written  off),  earned  surplus 
was  increased  by  $28,010  to  $632,-  j 


of  their  shares.  |  crop  of  486,000  bushels.  Increases  and  May  over  the  winter  period  de- 

Qiio.stion  H.vdro  Repre.sentative  I  are  anticipated  in  Ontario  and  Bri-  sPite  seasonal  declines  in  certain 
The  committee  also  raised  the  !  tish  Columbia,  while  Nova  Scotia’s  classes  of  employment.  Indeed,  the 
question  of  L.  E.  Potvin,  chairman  crop  estimated  at  8,000  bushels  is  composite  index  for  May  is  almost 
of  the  Hydro  Commission,  being  1,000  bushels  less  than  the  10-year  double  the  pre-war  (1937)  base  fig- 
tlie  representative  of  the  commis-  average.  Although  the  Ontario  ure,  although  the  official  index  of 
sion  On  the  board  of  arbitration,  an  crop  for  1946  estimated  at  101,000  the  number  of  employed  persons 
issue  which  rose  during  the  meet-  bushels  is  substantially  greater  rose  only  slightly  over  60  per  cent, 
ing  of  the  shareholders.  than  the  27,000  bushels  harvested  In  June,  unfortunately,  an  esti- 


r»niiirlnp-  St?  OO';  and  after  write-  ^  aisu  raiseu  me  v.uiumuia.  «iiue  i>uva  ocuiia  s 

Offs  totalling ’$41, ’4 04  (such  as  re- 

oreanization  exnenses  and  bond  dis-  ^  Hydro  Commission,  being  1,000  bushels  less  than  the  10-year 
^  i  representative  of  the  commis-  average.  Although  the  Ontario 


^  .  ing  of  the  shareholders.  than  the  27,000  bushels  harvested  In  June,  unfortunately?  an  estt- 

Report  points  out  that  subsi- .  The  view's  of  the  shareholders  on  last  year  it  is  still  well  below  the  mated  $2^2  million  per  week  was 
diaries  were  acquired  as  of  July  this  matter  were  expressed  to  the  1 0-year  average  of  121,000  bushels,  lost  in  wages  by  strikers  and  those 


31,  1945,  so  that  ownership  was  premier  by  the  committee. 


held  for  only  nine  months  of  the 
fiscal  year  under  review. 


British  Columbia’s  crop  estimated  whose  employment  w’as  directly 


Mr.  Duplessis  told  the  commit-  at  465,000  bushels  is  3  per  cent  affected  thereby. 


tee  that  the  objections  raised  to  larger  than  the  record  harvest  of 


Report  of  the  directors,  signed  Mr.  Potvin  were  quite  unwarrant-  451,000  bushels  last  year,  and  bids 


Formitla  for  Ncigotiatlons 
Despite  prevailing  unsettled  la- 


liy  H.  C.  Flood,  president,  states  ed  and  unjustified.  According  to  to  be  122  yer  cent  above  the  10-  hour  conditions  it  is  interesting  that 


that  the  company’s  plant  facilities  the  law,  the  company  being  expro- 
have  been  well  maintained  and  are  priated  had  one  representative  on 


the  law,  the  company  being  expro-  year  average  of  109,000  bushels.  many  reasonable  wage  and  work- 
priated  had  one  representative  on  Estimated  crop  of  peaches  is  ing  hour  arrangements  have  been 
the  board,  the  Hydro  Commission  1,906,000  bushels  against  1,566,-  made.  If  a  fair-minded  formula, 
had  another,  and  the  third  one  had  COO  bushels  in  19  45.  Ontario’s  based  on  the  employment  of  the 
been  named  by  the  Chief  Magls-  estimate  of  1,236,000  is  well  above  married  worker  and  his  family, 
trate  of  the  Province,  not  by  the  the  10-year  average  of  1,018,000  could  be  applied  in  a  majority  of 
government,  and  the  Chief  Magis-  bushels  and  36  per  cent  greater  wage  and  working  hour  negotia- 
trate  had  named  another  judge.  than  the  1945  crop.  The  estimate  tions  it  would  go  far  to  sparing 
The  premier  pointed  out  that  it  for  British  Columbia  (670,000  the  workers  and  the  general  public 
was  the  very  essence  of  an  arbitra-  bushels)  is  206  per  cent  above  the  too  the  inconvenience,  even  hard- 
tion  board  of  three  members  that  10-year  average  of  219,000  bushels.  j,hip  due  to  strikes, 
two  be  chosen  by  the  interested  par-  crop  of  cherries  is  estimated  at  ’  4in>iriiltiiral  Conditions 


in  a  high  state  of  efficiency. 

RAYON  SUpSTeS 
ABOVE  PRE-WAR 


Due  Almost  Entirely  to  Ex¬ 
pansion  in  Domestic  Output — 
Imports  Also  Up 


two  De  chosen  by  the  Interested  par-  crop  of  cherries  is  estimated  at  .4OTirultiiraI  Conditions 

ties,  and  it  was  normal  that  one  241,000  bushels,  an  increase  of  2  This  agricultural  season  is  a 

should  favor  the  interests  he  re-  per  cent  on  the  1945  harvest  of  critical  one  for  Canadian  farmers 

presented.  .1.  Stew'art,  K.C.,  237,000  bushels.  It  is  the  only  fpr  fjjp  food  deficit  countries 
whom,  the  premier  said,  he  did  not  crop  in  British  Columbia  that  is  dependent  on  them  because  good 

know  personally,  had  been  chosen  not  expected  to  exceed  the  1945  crop  yields  are  necessary  not  only 


The  expansion  in  Canadian  rayon  by  the  company  to  represent  the  harvest. 


above  pre-World  company  on  the  board. 


For  apricots — grown  commercl- 


to  satisfy  the  record  demands  upon 
them  but  also  to  recoup  the  Hn- 


War  II  levels  is  due  almost  entirely  art  was  a  lawyer  of  Halifax  with  ally  in  B.C.  only — 1946  estimate  is  ancial  losses  suffered  last  year  due 
to  an  increase  in  domestic  produc-  seme  business  connections  with  the  150,000  bushels.  72  per  cent  poor  crop  and  to  replenish  de- 
tlon.  Canadian  mill  output  in  1939  company  and  with  the  Royal  Bank,  greater  than  the  1945  harvest  and  pjg^d  cattle  feed  supplies 

—woven  fabrics  of  rayon  and  mix-  had  experience  in  some  such  mat-  ]  is  expected  to  be  the  largest  ever  Canadian  farm  purchasing  pow'er 

tures — was  50,558,000  yards,  in-  ters,  and  the  government  did  not  i  produced.  .  declined  nearly  9  per  cent  from 

creased  to  a  peak  of  83,398,000  criticize  his  selection  by  the  com- |  Strawberry  crops  estimated  at  219.6  (1935-9  =  100)  in  1944  to 

yards  in  1941.  Although  it  declined  pany.  In  fact,  the  appointment  of  |  19,767,000  quarts,  18  per  cent  200  3  in  1945  and,  while  the  rate 

somewhat  in  the  following  periods  Mr.  Stewart  was  looked  upon  as  I  more  than  in  1945.  I,  inprpaae  in  farm  wases  annears 

it  amounted  to  77,500,000  in  1945  normal.  Crop  of  raspberries  for  1946  is  be  slackening  the  12%  percent 

and  is  now  being  maintained  at  As  far  as  Mr.  Potvin  was  con-  estimated  at  14.457,000  quarts,  an  in  ceiling  prices  for  farm  | 

that  level.  cerned,  there  was  no  queston  of  increase  of  15  per  cent  over  1945  jp^piep^gnts.  the  tight  feed  supply 

The  Increase  in  domestic  rayon  his  competency,  ability  and  integ-  crop.  ,  c-  situation  and  the  Increased  cost  of 


it  amounted  to  77,500,000  in  1945  !  normal.  Cr 

and  is  now  being  maintained  at  As  far  as  Mr.  Potvin  was  con-  estiir 
that  level.  cerned,  there  was  no  queston  of  incre 

The  Increase  in  domestic  rayon  his  competency,  ability  and  integ-  crop. 


fabric  production  above  the  1939  rity.  They  could  not  be  impeach- 
level  has  been  possible  for  three  ed.  The  premier  said  that  he  felt 


main  reasons:  (a)  the  supply  of  confident  the  three  members  were  as  19  45  but  still  31  per  cent  greater 
spun  rayon  yarns  from  domestic  honest  men  who  would  fulfil  their  than  the  10-year  average  of  50,- 
sources  has  risen  sharply:  (b)  ex-  mandate.  350,000  lb.  Ontario’s  production  of 


oA  living  generally  do  not  suggest  any 

^  same  egging  jp  the  farmers’  cost  position 
3  1945  but  still  31  per  cent  greater  .  ,  ” 


sources  has  risen  sharply;  (b)  ex¬ 
cept  during  the  latter  part  of  the 
war  aggregate  production  of  do¬ 
mestic  acetate  and  filament  for 
civilian  use  was  above  prewar 
levels;  (c)  Imports  of  rayon  yarns 
into  Canada,  particularly  from 


this  year. 

Current  Trends 

Certain  shifts  in  planting  will 


Sales  Expansion  For 

Burlington  Steel  Co. 


Demand  for  the 


.United  States,  has  exceeded  the  products  of  Burlington  Steel  Com- 
1939  total  by  a  substantial  mar-  pany.  Ltd.,  continues  on  a  very 


1939  total  by  a  substantial  mar-  pany.  Ltd.,  continues  on  a  very  Toronto:  —  Operating  earnings  cause  it  is  estimated  that  25  per 
giu.  heavy  scale  and  sale  of  the  plant’s  of  Essex  Packers  —  an  amalgama-  cent  of  farm  machinery  in  Canada 

Imports  of  woven  rayon  goods  total  output  for  the  balance  of  1946  tion  of  Essex  Packing  Co.,  Merrlt-  jj.  jn  urgent  need  of  replacement, 
also  increased  during  the  period  in  been  arranged,  it  is  reported.  ton-Essex  Packing  Co.  and  Sales  probably  the  percentage  is  higher 
review.  Total  takings  amounted  to  Volume  of  business  for  the  six  packing  Co.  —  after  provision  for  in  the  Prairie  Provinces. 

8,990,000  yards  in  1939,  of  which  months  ended  June  30  was  very  debts  and  depreciation,  but  be-  The  all  but  general  tendency  in 
4,693,000  came  from  Britain  and  good  and  moderately  above  similar  fore  income  taxes,  for  three  months  1945  to  reduce  live  stock  and  poul- 
1,810,000  yards  from  United  States,  period  of  1945.  Shortage  of  steel  ended  March  31,  totalled  $10,122,  try  holdings  is  expected  to  contl- 
Durlng  the  war  years  imports  ex-  is  hampering  production  to  some  with  sales  for  the  period  aggregat-  nue  this  year.  The  decline  in  dairy 
panded  with  United  States  replace-  exUnt.  i„g  $472,263.  Pro  forma  balance  cattle  numbers  was  slightly  less 

iug  Britain  as  the  principal  sup-  Program  of  improvement  in  sheet  at  March  31,  giving  effect  to  tiian  in  other  classes  but  exports  of 


panded  with  United  States  replace-  ex^nt.  i„g  $472,263.  Pro  forma  balance  cattle  numbers  was  slightly  less 

iug  Britain  as  the  principal  sup-  Program  of  improvement  in  sheet  at  March  31,  giving  effect  to  (jian  in  other  classes  but  exports  of 

pller.  In  1945  Imports  totalled  12,-  plant  and  equipment,  calling  for  an  present  financing,  listed  current  cattle  to  the  United  States] 

762,000  yards  of  which  4,305,000  f  7  V  ^  f.  approximately  assets,  including  $234,054  cash,  at  have  Increased  by  over  one-third  1 

came  from  Britain  and  8,406,000  ^^SO  OOO  is  well  under  way  and  $308,137,  with  current  liabilities  gyring  the  present  year  and  have 


from  United  States.  should  be  .;ump.e.c:u  .aie  l.ws  nii.  An  oiienng  01  iu,uuu  o  yer  denuded  herds  at  fairly  numerous 

— -  autumn^ _ cent  cumulative  1st  preference  „nder-manned  farms.  As  a  result 

x«i:.T¥r'axf  ¥  jw  o  v¥CT'  ¥'¥>  shares,  $50  par  is  being  made  in  doubt  has  been  expressed  that  Can- 

MEXICA>  L.  &  P.  >ET  IP  HEADS  DOM.  NIUKEL  Toronto  by  Goulding,  Rose  &  Co.,  cheese  commit- 

The  Mexican  Light  &  Power  Toronto: — Clyde  H.  Shoemaker,  at  $50  a  share  and  the  offer  carries  ments  to  Great  Britain.  Butter  sup- 
Company  Limited,  reports  net  earn-  who  until  his  retirement  a  few  a  bonus  of  one  share  of  common,  pUgg  g^e  low,  a  large  export  market 
ings  for  March,  1946,  after  annual  months  ago  was  vice-president  of  no  par  value,  with  each  two  pre-  g^igts  for  condensed  milk  and  the 
interest  and  sinking  fund  charges,  the  Johns-Manvllle  Corporation  of  ference  shares.  volume  of  fluid  milk  sales  is  rising 

of  $90,230,  which  is  up  consider-  New  York,  has  accepted  the  presi-  Proceeds  will  be  used  to  supply  sharply, 

ably  from  $1,304  for  March,  1945.  dency  of  the  Dominion  Nickel  Min-  in  part  the  purchase  price  of  the  New  Crop  ProspecLs 

Net  earnings  to  date,  after  ex-  ing  Corporation  and  will  hence-  Hamilton  plant  —  packing  house  The  end  of  May  break  In  the  pro- 
penses,  are  $285,735  as  compared  forth  be  in  full  charge  of  all  opera-  department  —  af  Fowler’s  Cana-  longed  spring  drought  in  the  Prairie 
with  $129,469  for  1945.  tions.  dlan  Company.  Provinces  averted  a  crop  disaster 


completed  late  this  nil.  An  offering  of  10,000  5  per  denuded  herds  at  fairly  numerous 

_  _  cent  cumulative  1st  preference  under-manned  farms.  As  a  result  I 

shares,  $50  par  is  being  made  in  doubt  has  been  expressed  that  Can- 1 
HE.ADS  DOM.  NICKEL  Toronto  by  Goulding,  Rose  &  Co.,  uieet  its  cheese  commit- 


-  Clyde  H.  Shoemaker,  at  $50  a  share  and  the  offer  carries  ments  to  Great  Britain.  Butter  sup- 


penses,  are  $285,735  as  compared  forth  be  in  full  charge  of  all  opera' 
with  $129,469  for  1945.  tions. 


Cl  par  value,  wun  eacn  iwo  pre-  g^igts  for  condensed  milk  and  the 
rence  shares.  volume  of  fluid  milk  sales  is  rising 

Proceeds  will  be  used  to  supply  sharply. 

I  in  part  the  purchas6  price  of  tho  Xew  Crop  I*rospwts 

amilton  plant  —  packing  house  The  end  of  May  break  In  the  pro- 
spartment  —  af  Fowler’s  Cana-  longed  spring  drought  in  the  Prairie 
Ian  Company.  Provinces  averted  a  crop  disaster 


THE 

IMPORTANCE 

OF 

READY  MONEY 


♦  uigiier  man  iigure  lor  year  - •'  —  . .  Lakes  caused  a  .slight  decline  in  the 

$50,704  in  Executive  changes  announced  re-  ^-istant  superintendent  of  the  west-  Heavy  Iron  and  Steel  Trades  group, 

subsidiaries  dividends  brought  cently  by  the  Bank  of  Montreal  in-  |  ern  division  since  1943,  has  been  On  the  other  hand,  despite  many 

$75,()00  elude  the  appointment  of  N.  George  ; ‘he  bank’s  head  office  for  handicap,  the  Automotive  Trades 

higher  at  $o46,79o  Depreciation  j,  .  suoerintendent  nf  the  I  continue  to  group  recorded  an  increase  of  8  per 

than  doubled  at  1  have  his  headquarters  there,  while  cent.  An  Increase  of  42  per  cent  in 

$46,037,  but  bond  interest,  amount-  I,  L  i -'H-  Howarth.  a.ssistant  superlnten-  the  Miscellaneous  group,  which  In- 

ing  to  $18,635  previous  year,  was  oma/io  auufon  !  ‘he  Ontario  district  for  the  dudes  rubber  factories  may  be  re- 

ellmlnated  while  tax  provision  was  |  past  year,  will  be  resident  in  To-  versed  next  month  as  labour  dis- 


E STATES  are  often  short  of  cash 
to  meet  succession  duties  and 
other  taxes,  debts,  etc.,  and  to 
maintain  the  family  during  the 
months  immediately  following  the 
testator's  death,  or  until  settlement 
of  the  Estate  can  be  made. 

It  is  extremely  im.F>ortant  to  male 
provision  in  advance  for  this  need 
of  ready-money.  If  you  neglect  to  do 
so,  your  Executor  may  have  to  sacri¬ 
fice  valuable  assets  in  a  poor  market, 
or  otherwise  disarrange  your  prop¬ 
erty. 

’This  situation  can  be  anticipated 
by  setting  aside  highly-liquid  secu¬ 
rities,  cr  by  life  insurance,  or  both. 

We  should  be  glad  to  confer  with 
you,  your  lawyer,  or  your  insurance 
advisor,  about  this  problem  which  is 
of  far  more  immediate  concern  to 
every  family-head  than  is  generally 
appreciated. 


.  ■  ,  ;  I'ust  year,  will  be  resident  in  To-  versed  next  month  a.s  labour  dis- 

Mr.  Runians.  who  has  been  as-  j  ronto  putes  have  closed  most  rubber 

'  I .  II  .  —  I  p  I  ft  n  t 

QUEBEC  PREMIER  BUMPER  CROP  OF 

NON-OIllllllinAL  FRUIT  FORECAST 
SHARE  PURCHASE ;  FOR  THIS  YEAR  £ 

-  '  _ _  have  increased  and  more  war  vet- 

Tells  Montreal  Power  Commit-  Increase*  _  I 

tee  SharehnIAee*  Pawi  Mairo  '  »-  •  *  .  Large  While  the  Dominion  Bureau  of 

ntc  a  c»  I  ^  ®  —Estimated  for  all  Kmds  of  Statistics’  employment  index  for 

U  er  of  Jtock  to  Gov  t.  Fruit  Except  Grapes  I  March  1946  shows  a  rise  to  within 

■  _ _  10  per  cent  of  the  war-time  peak, 

NO  OBLIGATION  TO  BUY  nip  paim  im  addi  c-c  information  from  outside  sources 

-  Virtini  im  indicates  many  new  additional  ave- 

Committee  appointed  by  share-  o.  '  T.  employment  have  opened 

holders  of  Montreal  Light,  Heat  &  ,  A  particularly  bright  up  providing  many  jobs  for  war  vet- 

Power  Consolidated  at  recent  gp-.  ;  ‘•‘"H  production  in  Can-  erans  and  reducing  unemployment 

cial  meeting  called  to  discuss  terms  i  I®,  ‘"recast  by  the  an  estimated  20  per  cent.  The 


EXECUTORS  AND  TRUSTEES 


and  timely  rains  since  then  have  im¬ 
proved  crop  prospects  which  look 
best  at  present  in  Alberta. 

While  crop  conditions  in  eastern 
Ontario,  Quebec  and  the  Marltimes 
are  varied,  they  are  generally  re¬ 
garded  as  fairly  good.  The  out¬ 
look  in  western  Ontario,  the  most 
diversified  and  productive  agricul¬ 
tural  region  in  Canada,  is  the  best 
in  several  years. 

If  Canada  can  safely  harvest  the 
favourable  crop  that  is  in  prospect, 
the  countries  dependent  upon  her 
for  food  will  receive  larger  supplies 
and  Canadian  farmers  will  recoup 
some  of  last  year’s  losses, 
who  started-  one  part  cf  Ordnance 
Department  planning,  visited  a 
small  TNT  plant  at  Beloeil,  near 
Montreal. 

Brokers'  Loans  Off 

Montreal  For  June 

Brokers’  loans  by  member  firms 
of  the  Montreal  Stick  Exchange 
and  the  Montreal  Curb  Market  re¬ 
corded  a  decline  of  $1,458,015.  at  | 
the  end  of  June,  when  borrowings  j 
amountinjg  to  $24,562,274  were  | 
recorded.  The  figure  for  the  pre-  1 
vious  month  was  $26,040,779, 
while  the  figure  for  June  1945  was 
$17,090,391. 

The  peak  for  loans  was  in  Feb¬ 
ruary  this  year,  when  the  total  was 
$29,467,174.  The  current  figure 
is  the  lowest  this  year. 

Figures  do  not  include  loans 
on  foreign  securities  but  only  bor¬ 
rowings  of  members  of  the  Mont¬ 
real  markets  on  Canadian  securi¬ 
ties.  Nor  do  they  include  borrow¬ 
ings  of  bond  affiliates  of  the  Mont-  j 
real  Exchanges.  | 


FEDERAL  F’DRIES 
OUTLOOK  BRIGHT 

Export  Representation  On 
Wider  Scale  as  Demand 
Rises  Steadily 

Steady  and  increasing  demand 
for  products  of  Federal  Foundries 
and  Steel  Ltd.  is  resulting  in  re¬ 
newal  of  profitable  operations, 
states  E.  A.  Wilson,  president.  He 
adds  that  larger  bookings  than 
those  of  the  war  years  are  now  seen 
in  higher-priced  lines  of  steel  prod¬ 
ucts;  selling  arrangements  now  in¬ 
clude  highly  qualified  representa¬ 
tion  in  the  United  Kingdom.  Eu- 


511  PLACE  D’ARMES 
MONTREAL 


rope,  Mexico  and  South  America. 

Exports  orders  are  being  receiv¬ 
ed  as  well  as  an  increasing  volume 
Of  domestic  business.  Consideration 
is  being  given  to  the  operation  of 
the  comTauy'g  plant  at  Windsor, 
Ontario,  formerly  known  as  the 
Sandwich  Foundry,  and  while  no 
definite  Plan  has  lieen  decided 
upon,  Mr.  Wilson  states  a  wide 
market  for  the  products  appear  to 
be  available. 

Operating  profits,  before  depre¬ 
ciation  and  bond  Interest,  for  the 
year  ended  December  31.  1945.  to¬ 
talled  $44,263,  compared  with  $70,- 
CSO  for  1944.  After  providing  $31.- 
4  98  for  bond  and  other  interest, 
$13,160  w'as  transferred  to  depre¬ 
ciation  reserve.  In  the  previous 
year,  $37,096  was  transferred  to 
depreciation  reserve. 


Aiilner,  Ross  &  Co. 

Members  The  Toronto  Stock  Exchange 


INVESTMENT 

DEALERS 

330  BAY  S’TREET,  TORONTO 

Hamilton  Brantford  Brampton  Vancouver 
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6^,600,000  lb.  is  one  per  cent  less  tj,g  variety  of  food  available 

than  m  1945.  but  a  6  per  cent  In-  year,  partly  because  of  recent 

crease  offsets  the  decrease.  changes  in  food  requirements  and 

partly  because  of  the  retirement  of 

Essex  Packers  Offer  aged  farmers.  Harvesting  will  be  I 

D<<1  difficult  this  year  not  only  due  to  1 

rra.  snares  issue  gcgrclty  of  labour  but,  also,  be- 


"LO^! 

A  CHEQUE  FROM 
UMCLE  JOHN!” 


|t  it  Bobby's  tenth  birthday . . .  Uncla 
John  hot  sent  him  a  cheque.  Hit 
father  explains  hew  Bobby  can  go  to 
the  bank  end  get  cash  that  very  day! 


When  you  make  out  a  cheque,  you  give  an  order  to  your 

bank  to  pay  the  amount  specified  to  the  person  named. 

If1ie  lives  on  the  next  street,  or  thousands  of  miles  away* 
he  can  take  your  cheque  to  his  local  bank  and  get  the  money. 

He  cannot  get  it  without  a  receipt— his  signature  on  the 
back  of  the  cheque.  If  yours  is  a  Current  Account,  your  cheque 
comes  back  at  the  end  of  the  month,  and  so  you  have  a  per¬ 
manent  record  and  receipt  of  the  payment. 

The  enormous  convenience  of  the  chequing  system  is  just 

one  of  the  many  services  provided  by  your  bank  . . .  for  you. 


This  Adv0rtis»m0nt  is  Sponsor0ti  by  your  Bank 


t 


THE  FINANCIAL  TIMES,  JULY  W,  194S 


m^rn  »  li  would  be  co-operation  of  automobile  aosociations 

sy-stem  which  hae  been  in  use 

ESTABLISHED  1911  Separate  action  to  meet  this  serious  national  pro- 

imhlished  Every  Friday  at  282  Notre  Uame  St.  West,  .Montreal.  jj,g  qj  provincial  and  municipal  authorl- 

by  The  Montreal  Financial  Time,  PubUshlng  Company  underwriting  organization  canntrt  be  pro- 

l.imtted.  Authorized  a.  Second  Clasa  Mall,  Post  Office  ,  ,,  i 

Department,  Ottawa.  ductive  of  any  lasting  effects.  Only  co-operation  on 

_ _ _ _ _ _ _ — - - the  part  of  all  concerned  can  hope  to  do  that. 


ESTABLISHED  1912 


Limited  Authorized  a.  Second  Clasa  Mail,  Post  Office 
Department,  Ottawa. 


And  So  The  U.S.  Finally  Rejoins  25  YEARS  AGO 

■  „  I--  __  ^  From  the  Flies  of  The  Financial  rimes 

1  ne  nmDire  .  .  Goodyear  Tire  &  Ilubber  Con 

pany  of  Canada,  Ltd.,  according  t 


R.  EMMET  COX 

j.  w.  TYSON  ....  Editor  and  Manager  Modomixafion  Fof  Textiles 

YOUNG  ~  ~  ~  ~  '  Newt  Editor  j^aintAIN  low  consumer  prices,  and  yet  to 

liTBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  employees  considerably  higher  wages  ^han  they 

$1.76  for  si*  months.  In  Great  Britain  $3.00  a  received  before  the  war,  is  one  of  the  most  difficult 
year  Canadian  funds.  In  the  United  States  $3.50  of  all  reconversion  necessities.  Price  controls  and 
a  year;  $3.00  for  six  months.  Foreign  subscrip-  subsidies  must  eventually  be  removed,  whether  now 
tlons.  $5.00  a  year;  $3.00  for  six  months.  ^  years  time,  and  the  danger  of  prices 

ADVERTISING  Rate  Cards  on  application  at  all  our  skyrocketing  ie  very  great.  The  problem  is  par- 
offices  or  from  any  responsible  Advertising  tlcularly  acute  in  the  highly  essential  woollen  and 
Agency.  hnit  goods  Industry,  where  the  average  hourly  wage 

CABLE  ADDRESS:  "Flntlmes  ;  W.U.  Code.  sixty-five  percent  higher  than  it  was  in  1939. 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  All  De-  Industry  haa  had  sufficient  foresight  to  take 

partmentS.  what  naams  in  ha  tha  nnlv  nossibla  step  toward  nre- 


Editor  and  Manager 
Newt  Editor 


West.  Telephone:  EL.  7204.  ^  , 

^  r-  o  A  with  the  objective  of  finding  cheaper  and  better 

LONDON,  ENG.:  opsgate,  .  .  .  means  lo  produce  its  goods.  In  spite  of  excessive 

Co.,  Representatives.  ^ 

_ _ _  wartime  demands,  the  textile  Industry  e  production 

.  .  .  *  I-  rM.siir  In  the  machinery  is  still  in  good  shape,  but  it  is  prepared 

Devoted  to  the  ®  °  *  ^  .  L-ential  to  the  discard  much  of  this  and  to  replace  it  with  more 

belief  that  the  con  i  ence  o  capi  a  s  economical  equipment.  New  factories  are  being 

stability  of  finance,  fhe  prosperity  o  in  erected  with  the  idea  of  supplying  the  Canadian  peo- 


HAVING  finally  passed  the 

Plant  Modernization  For  Textiles  nurdies  which  hones  tears  as 

well  as  narrow  minded  stingi- 
TO  MAINTAIN  low  consumer  prices,  and  yet  to  ess  have  erected  against  it  in 
pay  employees  considerably  higher  wages  than  they  Congress,  the  U.S.  loan  to  Bri- 
recelved  before  the  war,  is  one  of  the  most  difficult  almost  certainly  prove 

of  all  reconversion  necessities.  Price  controls  and  p?,-runiq^in^f ”  overvalued.  The 

Clicumstances  which  now  prevail 
subsidies  must  eventually  be  removed,  whether  now  ^nd  against  which  the  effects 

or  la  a  few  years  time,  and  the  danger  of  prices  of  the  loan  must  be  measured, 

skyrocketing  is  very  great.  The  problem  is  par-  have  changed  quite  radically 

tlcularly  acute  in  the  highly  essential  woollen  and  fiom  what  they  were  even  six 

,,  n  r  ,»  goods  Industry,  where  the  average  hourly  wage  uie"loaif ^as  *to  mLt  ^have^be'en 

CABLE  ADDRESS:  "Flntlmes  ;  W.U.  o  e.  sixty-five  percent  higher  than  it  was  in  1939.  aggravated  to  a  considerable 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,  All  De-  Industry  has  had  sufficient  foresight  to  take  extent. 

partmentS.  what  seems  to  be  the  only  possible  step  toward  pre-  thnll*  i * t n d 

TORONTO:  Edward  C.  Ertl,  Ontario ^Re^rejse^^  venting  this  price  rise.  It  has  earmarked  a  very  ^.jjo  claim  that  the  loan  is  not 

i^nh^no.  Ri.  V°n4.  large  sum  for  plant  and  machinery  modernization,  only  too  little  and  too  late  but 

with  the  objective  of  finding  cheaper  and  better  that  the  conditions  under  which 

means  lo  produce  its  goods.  In  spite  of  excessive 

,  j  ,  ...  tulfilled  than  they  appeared  to 

wartime  demands,  the  textile  Industry  s  production 

machinery  is  still  in  good  shape,  but  it  is  prepared  cussed. 

to  discard  much  of  this  and  to  replace  it  with  more  Nevertheless,  the  account  has 
economical  equipment.  New  factories  are  being  now  been  opened  and  one  maj 

erected  with  the  idea  of  supplying  the  Canadian  peo-  trwes\wn' trade"  «“ithou° 

pie  with  clothing  materials  at  prices  as  close  as  pos-  losing  sight  of  the  obvious  draw- 
sible  to  prewar  levels.  backs  which  are  to  be  found  in 


stability  of  finance,  the  prosperity  o  in  erected  with  the  idea  of  supplying  the  Canadian  peo- 

development  of  our  resources. _ _ _  with  clothing  materials  at  prices  as  close  as  pos- 

..  Tfi  V-  IQ  iQAfi  sible  to  prewar  levels. 

MONTREAL,  FRIDAY,  JLL\19,194b 

_ _ _  Canada’s  national  Income  must  be  kept  at  a  far 

A_J  Where  Will  Our  Dollar  Go  Now?  ‘»‘eher  figure  than  it  was  in  19.'?9,  and  a  higher  wage 
'  rate  is  the  best  way  of  doing  this.  But  it  prices  rise 

THE  FIRST  shock  of  the  Federal  Governmen  s  accordance  with  this  the  resultant  inflation  will 
action  in  recognizing  economic,  rather  than  political,  wage  boost.  Plant  mod- 

factors  decide  'the  value  of  cuiiencies  now  passe  ,  pj.jj]j,ation  seems  to  be  the  only  way  to  avoid  -this. 

the  queetion  arises:  "Where  de  we  go  from  here. _ 

Finance  Minister  Ilsley  having — foolishly  in  the  ^  A  J  /%  I.  TU* 

opinion  of  The  Letter-Review’s  economic  commen-  EIcctriC  LdllipS  And  Other  IhinQS 
lator — committed  himself  on  the  point  that  no  im-  FROM  TIME  to  time  charges  are  heard  that  big 

mediate  further  changes  are  to  be  made  in  the  value  business  keeps  new  products  off  the  market  in  order 

of  the  U.S.  dollar  in  this  country,  it  remains  to  be  established  lines  of  goods  at  higher  prices, 

seen  whether  he  can  "hold  that  line”  against  the  j^at  processes  which  will  reduce  the  costs  of 

forces  which  brought  about  the  abolition  of  the  10  products  or  extend  their  period  of  service  are  dis- 

per  cent  premium.  In  fact,  there  are  those  who  hold  pouraged.  The  electric  lamp  is  a  typical  case.  Manu- 

ihat  the  U.S.  dollar  should  now  be  put  to  at  least  facturers  have  been  accused  of  deliberately  shorten- 

a  10  per  cent  discount.  ing  the  life-span  of  lamps  in  order  to  boost  sales 

Admitting  the  wisdom  of  the  decision  announced  volume.  And  it  has  been  charged  that  they  have 
by  Mr.  Ilsley,  there  are  many  who  are  wondering  entered  a  conspiracy  to  delay  development  of  fluores- 
whether  the  Finance  Department  experts  did  not  cent  lighting. 

overstay  their  market.  It  is  being  pointed  out  that  -pjje  facts  about  electric  lamps  are  presented  in  a 
the  Bank  of  Canada  had  reported  that  it  had  accu-  booklet  Just  published  by  the  Canadian  General 
mulated  $1,500,000,000  in  U.S.  funds  at  the  end  Electric  Company.  It  is  brought  out,  for  instance, 
of  1945.  Presumably  the  bank  still  has  that  accumu-  ^^at  the  price  of  a  60  watt  lamp  is  now  less  than 

lation  of  U.S.  funds,  and  has  had  to  write  it  down  one-sixth  of  what  it  was  in  1912,  while  “its  quality 

to  the  extent  of  approximately  $150,000,000.  jn  the  same  period  has  risen  even  more  spectacu- 

The  suggestion  of  the  Letter-Review’s  commenta-  larly’’.  The  price  of  a  lamp  today  is  estimated  at 
tor,  that  The  Bank  of  Canada  experts  have  gambled  only  about  one-fifth  of  the  cost  of  the  power  it 
and  lost  on  U.S.  dollars  to  the  extent  of  $150,000,-  consumes  in  its  lifetime. 


backs  which  are  to  be  found  in 
the  loan  itself  and  again  in  its 
having  been  delayed  for  so  long. 
The  dissolution  of  the  Sterling 
block — and  the  dollar  pool — by 
the  middle  of  July  of  next  year 
will  be  one  of  these  results,  'fhe 
end  of  this  block  cannot  ot 
course  be  brought  about  over¬ 
night;  nor  would  it  be  sound  pro¬ 
cedure  to  make  this  ending  an 
automatic  one.  IVithln  tiie  year 
that  is  available  for  this  pur¬ 
pose,  then,  the  whole  picture 
of  western  trade  needs  to  be  re¬ 
viewed. 

At  least  therefore,  there  is 
one  major  benefit.  There  can 
be  no  more  stalling  beyond  Ju'y 
of  next  year  before  a  real  pic¬ 
ture  of  the  world  trading  pat¬ 
tern  can  be  drawn. 

*  ♦  • 

One  of  the  first  results  will 
be  a  clarification  of  the  finan¬ 
cial  conditions  in  the  various 
components  of  the  Sterling  block. 
We  are  likely  to  be  confronted 
with  considerable  surprises.  We 
sliall  find  that  nowhere  is  bank- 
cruptcy  quite  as  black  as  it  has 
been  painted;  that  nowhere  are 
conditions  quite  what  we  ex¬ 
pected  them  to  be.  For  let  it  not 


By  E.  C.  ERTL 

goods  which  the  Argentine  wants 
but  which  Britain  lacks,  why 
not  have  the  Argentine  take  over 
those  railways  Instead.  The 
roads  are  largely  ov/ned  by  Brit¬ 
ish  capital,  but  the  real  owners 
have  for  some  time  been  the 
boys  who  operate  under  the  sign 
of  the  three  balls. 

if. 

Of  greater  Interest  however 
to  the  advocates  of  freer  trade 
trade  among  western  nations  is 
the  matter  of  Empire  preferences 
or  what  is  left  of  them.  Within 
the  next  few  months  the  Empire 
partners  will  have  a  chance  to 
discuss  their  future  economic  re¬ 
lations.  Canada’s  representatives 
or  suggestions  have  not  yet  been 
announced  but  there  have  been 
indications  that  t  h  e  Canadian 
government  has  a  new  sense  of 
the  importance  of  the  British 
connection  and  that  its  sugges¬ 
tions  will  be  along  this  order. 

Nevertheless,  the  loan  agree¬ 
ment  with  the  U.S.  stipulates 
that  there  must  be  no  discrimina¬ 
tory  controls  against  U.S.  ex¬ 
ports  to  Britain.  In  other  words 
there  must  be  no  agreement  with 
any  country,  or  group  of  coun¬ 
tries  whose  good  terms  are  not 
sliared  by  the  United  States  as 
well.  So  we  have  for  economic 
purposes  anyway,  readmitted  the 
United  States  to  the  British  Em¬ 
pire.  They  got  in  cheaply  at  that 
price,  would  you  not  say— or 
would  you? 

This  may  be  news  to  some 
i  people  but  it  may  also  account 
I  for  the  fulniinations  of  some 
j  others  against  the  agreement. 
No  doubt  there  are  those  in  Bri¬ 
tain  who  feel  that  it  is  Just 
like  sharing  a  narrow  seat  with 
a  fat  man.  The  order — mayhap 
a  useless  one — may  now  go  out 
to  widen  the  seat. 

¥  #  ¥ 

Much  has  been  expected  from 
this  loan  In  the  way  of  improve¬ 
ments  for  the  British  domestic 


conditions.  It  is  indeed  a  plty- 
ful  position  in  which  the  Home 
government  finds  itself  today; 
one  rather  falls  to  see  how  it 
can  profit  greatly  from  the  fact 
that  it  now  has  a  not  unlimited 
drawing  account  in  the  U.S. 

The  loan  had  been  predicated 
all  along  on  the  basis  that  it 
should  serve  to  rehabilitate  the 
British  economy;  it  should  bring 
about  a  modernisation  of  indus¬ 
try,  make  possible  the  buying 
of  raw  materials  and  help  im¬ 
prove  the  trade  position.  Yet 
domestic  conditions  have  de¬ 
teriorated  since  these  plans  were 
first  drawn  up.  There  Is  now 
a  greater  pre-occupation  with 
consumer  goods  for  home  con¬ 
sumption  than  with  goods  for 
export.  People  now  feel  that  the 
immediate  needs  of  the  stomach 
and  of  comfort  have  become 
sufficiently  great  to  outweigh 
a  number  of  considerations  which 
betterfed  statemen  may  enter¬ 
tain. 

The  value  of  the  loan  thus 
has  been  impaired  twice.  First 
in  so  far  as  a  much  greater  than 
thought-of  amount  will  have  to 
be  used  to  supply  immediate 
needs  at  home,  rather  than  capital 
goods  for  rehabilitation;  and 
secondly  in  so  far  as  U.S.  prices 
have  risen  sufficiently  high  to 
take  an  average  of  8  to  12% 
more  on  each  purchased  item. 

There  can  be  no  undue  hard¬ 
ness  in  the  British  Government’s 
approach  to  the  question  of  "bet¬ 
ter  food  v3  industry  rehabilita¬ 
tion”  tor  lack  of  food  and  bread- 
petitions  ta  the  King  are  the 
fore-runners  ot  political  Sanscu- 
lottism  and  today  no  country  is 
immune  against  this  disease.  Be¬ 
sides.  it  has  too  many  sponsors. 

¥ 

The  amount  of  the  loan,  which 
is  further  reduced  by  the  fact 
that  a  large  part  of  it  simply 
balances  off  against  a  previous 


Goodyear  Tire  &  Rubber  Com¬ 
pany  of  Canada,  Ltd.,  according  to 
n  letter  recelvM  from  the  presi¬ 
dent  and  read  to  the  shareholders 
said,  in  part:  “From  March  31st, 
Up  to  the  present  time,  we  have 
liquidated  $2,000,000  in  indebted¬ 
ness.  We  have  no  overdue  ac¬ 
counts  payable  and  are  taking  ad¬ 
vantage  of  all  cash  discounts  on 
current  purchases.” 

The  meat  industry  in  Canada  in 
1919  stood  second  among  Dominion 
industrial  activities.  Annual  out¬ 
put  was  $229,231,000,  and  the 
capital  invested  totalled  $93. 363,- 
COO.  The  distribution  by  provinces 
was  as  follows:  Ontario,  $8,471,- 
S41;  Alberta.  $17,598,091;  Quebec, 
$10,613,712;  Manitoba.  $9,059,- 
507:  British  Columbia,  $3,045,808, 
Saskatchewan,  $2,170,533;  New 
Brunswick,  $294,139;  Prince  Ed¬ 
ward  Island,  $349,332. 

Hamilton  B.  Wills  Co.  in  "The 
Market  Despatch”  says  that  dia¬ 
mond  drilling  has  proven  the  un- 
clergiround  richne.ss  of  .Hollinger 
to  extend  to  at  least  a  depth  of 
3.400  feet.  "With  dally  production 
figures  In  excess  of  the  $30,000 
mark,  an  idea  of  the  size  of  this 
wonder  gold  mine  may  be  gained 
when  we  tell  you  that  all  below 
the  800-foot  level  is  practically  un¬ 
touched.  In  other  words,  between 
800  and  2,400-foot  depths,  an  area 
proven  to  contain  rich  ore  bodies, 
the  ore  reserves  are  Intact.  As  a 
matter  of  fa(9t  the  largest  portion 
of  what  Hollinger  has  yet  produced 
— millions  upon  millions  of  dollars 
— has  come  from  aiiove  the  400- 
foot  level.” 
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es.  it  has  tex)  many  sponsors.  M.4TMIINO  C.^XS 

„  „  A  lament  on  the  Impossibility  of 

...  obtaining  a  watering-can  even  of 
rhe  amount  of  the  loan,  which  jjje  commonest  kind,  will  find  an 
further  reduced  by  the  fact  (.gho  In  the  hearts  of  many  gar- 
t  a  large  part  of  it  simply  rteners.  Mr.  Justice  Wrottesley,  in 
ances  off  against  a  previous  p  letter  to  the  Times  writes  that: 

irontinneA  nn  Pare  101  Inquiries  in  three  towns  have 

(Continued  on  Page  10)  shown  that  you  cannot  even  give  an 

'  '  "  “  order,  so  remote  is  the  chance  of 

l-i  t  T  X  X  being  filled.  In  the  only  shop 

H  fl  W  II  jVl  which  held  out  any  hope  of  supply- 

*  I  A  ^  watering-can  this  summer  I 

.  . . —  .  ■  was  told  that  in  any  event  I  could 

rprise  f  be  told  that  there  only  expect  a  one-gallon  can  of  in- 
niiv  w.-,.*  n  rime  when  the  Cnn.  quality.— The  Times,  London. 


000  should  bear  looking  into.  We  shudder  to  think 


As  to  fluorescent  lighting  the  first  public  demon- 


what  would  have  been  the  resuH  ot  such  speculation  gtrations  in  1936  followed  many  years  of  expert 


in  exchange  by  the  chartered  banks.  The  only  differ¬ 
ence  appears  to  be  that  the  loss  in  the  case  ot  the 
chartered  banks  would  have  been  borne  by  their 


shareholders  whereas  losses  sustained  by  the  Bank 
of  Canada  are  borne  by  the  shareholders  of  that  in- 


stitution — the  people  of  Canada. 


strations  in  1936  followed  many  years  of  experi-  we  shall  finally  have  some  light 
mentlng  by  Edison,  Steinmetz  and  other  electrical  thrown  iiixin  the  mystery  of 
wizards.  During  the  next  two  years  plants  were  sold.  No  one  seems  to  know 
u  J  J  ,  J  ,  .  .  who  has  any,  nor  how  much, 

built  and  processes  developed,  with  the  investment 

ot  large  sums  ot  capital,  to  achieve  mass  produc- 1  happened  to  the  production  of 
tion.  Even  so,  prices  were  high  and  the  life  of  the  gold  in  countries  other  than 
lamps  unpredictable.  Improvements  were  continued  north-.4merican,  aside  from  the 


been  painted;  that  nowhere  are  Western  Ians  a  surprise  t  •  be  told  that  there  r“'Y  expeci  a  one-gauon  can  oi  in- 

condltions  quite  what  we  ex-  j  . .  j  actually  w, as  a  time  when  the  Con-  fe^ior  quality.— The  Times,  London. 

pected  them  to  be.  For  let  it  not  j  ^  Columbia  does  not  want  pgrty,  under  Macdonald  ~ 

be  overlooked  that  there  has  been  j  Japanese  back  again  to  seg-  j  and  Cartier,  enioyed  the  confidence  No  Need  For  Worry 

considerable  of  a  secret  about  regate  and  undercut  the  white  j  and  supnort  of  the  people  of  Quebec  Parents  should  not  be  disturbed 
the  real  strengths  and  the  real  :  man’s  living.  But  there  is  an  in-  i  no  less  fully  than  the  Liberal  Party  because  their  children  sometimes 
weaknesses.  For  once,  perhaps,  |  stitution  in  the  nature  of  a  rest  j  lias  enjoyed  it  for  the  greater  part  annarenitv  tnpnT,ino.iaA!o  „r,A 

we  shall  finally  have  some  light  '  and  hospital  in  this  province  !  of  the  time  since  Laurler  gained  irrelevant '  words  For  smalt  r-hoT 
n _  _ _  A  1.  _  _  hoar.  n-ith.  ! ,  rfi..o  r,nrtio.,iQPi„  rnr-  fho  naat  ‘rreiev dm  woras.  For  small  chlld- 


No  Need  For  Worry 

Parents  should  not  be  disturbed 


man’s  living.  But  there  is  an  in- j  no  less  fully  than  the  Liberal  Party  because  their  children  sometimes 

I  QTirtlfinn  in  ftia  notllrci  nf  a  roct  lloa  fini/xtron  ir  rnr*  friA  v\ot'T 


I  which  would  have  been  sunk  wMth-  i  office,  and  particularly  for  the  past  t 

I  cut  Japanese  help,  which  has  prov- j  thirty  years.  Durinc:  the  heyday  ,  *  Kanner  of  Baltimore 

I  ed  super-efficient.  It  leads  to  the  i  of  Toryism,  the  Grits  or  Rou.^es  tola  a  meeting  of  psychiatrists  here, 
point  that  in  the  Canadian  economy  j  were  regarded  with  suspicion  and  nonsense  words  are  a  lang- 

a  useful  place  can  be  filled  by  these  I  disfavor  serving  Conservative  ^^se  all  their  own.  and  quite  un- 
Orientals,  especially  those  horn  in  I  orators  on  the  hustings  as  so  many  derstandalile.  But  perhaps  that  is 


Tf  in  this  instance  the  people  of  Canada  have  and  prices  reduced  until  two  million  lamps  of  this 
sustained  a  loss  of  $150,000,000,  then  it  would  seem  type  were  marketed  on  this  continent  in  1939  and  in  | 
to  be  in  order  that  there  should  be  some  statement  1945  more  than  forty  million  were  sold.  If  civilian  i 

from  the  Department  of  Finance  or  from  The  Bank  consumers  did  not  get  their  desired  share  of  this 

of  Canada  as  to  what  indirect  benefits  —  and  we  equipment  during  that  period  they  can  have  the 

assume  there  aie  such  benefits  have  accrued,  or  satisfaction  of  knowing  that  it  was  diverted  to  the 

will  accrue  to  offset  this  loss;  not  to  mention  other  war  effort, 
similar  losses  whieh  may  possibly  be  sustained  in 

the  future  'What  is  true  of  electric  lamps  is  true  ot  other 

^  modern  Inventions,  from  automobiles  and  tractors  to 

kitchen  gadgets.  Success  in  tl)e  field  of  production 

The  Automobile  -  Juggernaut  or  Servant?  O”  this  continent  is  marked  by  increased  output  based 


north- American  aside  from  the  |  Canada  and  having  secured  high  j  invigorating  punching  bags, 
fact  that  some’ p"odu^^  I  Province.  "  Vancouver  |  Quebec  Chronicle-Telegraph. 


THE  loss  of  life  and  property  arising  from  auto¬ 
mobile  accidents  in  Canada  during  the  past  year  has 
attained  such  alarming  proportions  that  the  need 
for  remedial  measures  has  been  urged  from  many 
nuarters.  During  past  few  weeks  the  seriousness  of 
the  situation  has  brought  announcements  from  Insur¬ 
ance  organizations  and  provincial  and  municipal 
authorities  that  consideration  was  being  given  to 
action  which  would  tend  to  reduce  the  human  and 


on  lower  prices  and  consumer  satisfaction. 


Curt  Comments  on  Current  Events 


kept  right  on  producing  at  un-  j 
diminishing  rates.  Light  will 
now  have  to  b©  let  into  dark  , 
places  and  we  can  but  hope  that  | 
no  one  will  feel  that  a  picture  ; 
had  been  overdrawn  for  the  sake 
of  effect. 

The  liquidation  and  freeing  of  i 
Sterling  balances— unless  there  I 
is  to  be  one  of  those  unforeseen  | 
hitches — will  bring  some  rea¬ 
lignments  in  the  trade  position, 
with  interesting  results.  The  Ar¬ 
gentine  alone  holds  vast  amounts 
of  sterling  obligations  which 
within  twelve  months  time  must  i 
be  either  cleared  away  or  open-  ! 
ed  up  to  non-sterling  traders,  i 
Britain,  lacking  the  goods  to  i 
meet  these  obligations  naturally  , 
would  not  care  greatly  to  have  ! 
these  balances  work  for  others.  ' 
as  they  will  if  after  a  year  they  | 
have  not  been  met.  She  is  there-  | 
fore  trying  to  give  something  1 
else;  Instead  of  sending  the  | 


invigorating  punching  bags.  —  Children  are  honest,  ob- 

Quebec  Chronicle-Telegraph.  servant  creatures.  Isn’t  it  Just  possl- 

-  ble  that  some  of  them  are  practle- 

I  -  j  An  Outworn  Sj’stein  to  become  congressmen,  states- 

TVip  Ttn'ti’Eii  T  Tir  .i.  t.  .  ......  .  ©T  political  commentators? — > 

;  un  me  Uritisn  l.oan  I  We  say  the  Prime  Minister  of  Chicago  gun 

I  No  doubt  there  will  be  much  !  was  "defefated”  in  Prince  ^  _ _ 

;  in  this  debate  to  disturb  those  who  1  Albert  in  the  general  elections  of  n  .i  n- 

;  understand  the  significance  of  the  1  1945.  He  certainly  was  not  defeat-  liorder  iti.spute.  lJ4o 

;  policy  involved  and  who  have  no  P'1  by  a  majority  of  the  electors.  To  the  amazement  of  Canadians 

I  doubt  at  all  that  Anglo-American  Here  are  Prince  Albert  figures;  and  Americans  who  never  knew  a 

I  unity  and  eo-operatlon  are  essent-  Eowerman  (CCF)  .  7,928  thing  about  it.  a  border  dispute  has 

:  ial  to  world  peace.  They  should  King  (L)  7,799  been  going  on.  It  concerned  the 

remember  that  always  there  has  Nelson  (PC)  .  2,767  international  boundary  on  the  Ka- 

lieen  this  hostility  to  Britain  in  cer-  Haldeman  (SC)  847  nagan  river  and  Osoyoos  lake  along 

tain  quarters  in  the  United  States,  Isn’t  it  a  fair  consumption  that  an  unfrequented  part  of  the  British 

liut  that  despite  it  all  twice  in  our  the  Prime  Minister  would  have  Columbla-Washington  border.  To 
time  British  and  Americans  have  j  been  counted  in  on  alternative  allay  any  fears,  nervous  citizens 
j  fought  side  by  side  to  save  the  j  votes  had  it  not  been  a  case  of  may  now  be  assured  the  dispute  has 

I  world.  When  danger  comes  the  j  “sudden  death”  by  plurality?  Sec-  been  settled  and  there’ll  be  no 

I  things  which  divide  the  two  conn-  ;  ond  choices  undoubtedly  would  shooting.  Americans  and  the  Can- 
!  tries  are  of  far  less  account  than  ;  have  given  the  Prime  Minister  a  adians  dropped  that  rowdy  habit 
'  the  factors  which  bring  them  to-  |  majority  in  that  election,  instead  years  a'go. 

I  gether  in  a  common  purpose. —  j  of  which  he  was  “defeated”  by  a  Such  a  dispute,  however,  100 
j  Ottawa  Journal.  j  candidate  who  got  7,928  of  a  total  years  ago  or  more  might  have  caus- 

_  j  vote  of  19,341.  And  still  Ottawa  ed  a  Canadlan-Amerlcan  crisis,  a 

I  ,p.  I  goes  along  its  "accustomed  ways”  noisy  threatening  international  row 

^  here  V\  as  a  l  inie  clinging  to  a  system  that  produces  with  plenty  of  headlines  and  brim- 

To  anyone  but  the  student  of  j  results  of  that  kind! — Halifax  stone-bordered  editorials. 


Border  Di.spute.  1946 
To  the  am.azement  of  Canadians 
and  Americans  who  never  knew  a 


ne  oituation  nas  nrougnt  announcements  from  insur-  The  committee  laboured  and  brought  forth  a  flag  would  not  care  greatly  to  have 
ance  organizations  and  provincial  and  municipal  — which  is  not  a  national  flag.  these  balances  work  for  others, 

authorities  that  consideration  was  being  given  to  op  :/,  >(:  as  they  will  if  after  a  year  they 

action  which  would  tend  to  reduce  the  human  and  Would  someone  please  tell  us  why  he  is  called  I?®''®  not  been  met  She  is  there- 

TTr  1"’’“'  —rr 

concerned,  a  move  already  ha^  begun  against  traffic  man  in  the  House? 
offenders  on  highways  and  city  streets,  which,  so  ^  if* 

far  as  it  goes,  is  all  to  the  good.  js  the  case  -that  India  and  China  being  on  the  |  y  ,  •  > 

Experience  ot  the  past  shows,  however,  that  side  of  the  conquerors  must  starve  while  food  is!  ^ 

campaigns  against  traffic  offences,  as  with  cam-  supplied  to  the  conquered  Japanese? 
paigns  against  crime  and  other  breaches  of  the  law,  #  ! 

sooner  or  later  lose  Impetus  and  peter  ou-t.  As  re-  There  may  be  many  places  for  the  use  of  synthetic - - - 

gards  any  steps  that  might  be  taken  by  the  insur-  rubber — but  one  of  them  is  not  on  the  top  end  of  Hor  the  first  time  in  many 

ance  rompanies,  all  indications  point  to  the  likeli-  ^  lead-pencil.  months  the  big  stock  markets  of 

hood  that  their  efficacy  would  be  proscribed  by  lack  48  wo'rld  have 

Of  co-operation  with  licensing  authorities.  Seems  that  the  British  people  face  the  predica-  ?mUKET  GETS  nTone"y 

The  only  possible  effective  solution  to  this  press-  if  the  government  insists  on  rationing  of  A  WARNING  is  not  as  plenti- 

ing  problem  appears  to  be  enactment,  and  enforce-  *^©Y  may  have  to  eat  cake.  ful  as  it  was  all 

ment,  of  licensing  laws  much  more  strict  than  those  *  *  *  through  the  war  period.  This  re- 1  snuaui. 

now  in  general  use  in  the  various  provinces.  With  . want  more  Am-  bal\/Tavrannounced  I  MANY 


There  Was  a  Time 


Canadian  History  it  may  come  as  {  Herald. 


Inside  Stories  of  the  Street 


For  the  first  time  in  many  kers  must  now  look  to  more  normal  Along  the  Street  a  great  deal 
months  the  big  stock  markets  of  conditions  for  money  as  compared  of  study  has  been  given  to  the 
the  wo*rld  have  with  the  superabundance  that  be-  „  „  -v.,, 

STOCK  received  a  warn-  came  available  during  the  war  per-  v  ^ 

M.AUKETGETS  ina  that  money  iod.  ®  ® 


But  in  1946,  news  of  the  settle¬ 
ment  of  the  dispute,  apparently  the 
first  the  general  public  heard  of  tb© 
affair  at  all,  was  buried  in  a  brief 
.seven-line  item.  And  probably  this 
is  the  only  editorial  about  the  Oso¬ 
yoos  incident  written  In  either  na¬ 
tion. — Regina  Leader-Post. 

The  Gloriou.s  Twelfth 
Years  before  the  railways  the 
municipalities  were  more  self  con- 


possibility  of  a  tained  than  at  present.  Two  of 
LIKELY  CH.ANGE  renewal  of  these  rural  townships  not  far  from 
IN  MARGIN.AL  marginal  trad-  the  city  of  Peterboro  were  respecti- 

TRADING  ing  in  the  New  vely  orange  and  green.  Each  had 

York  market,  its  parade  on  its  respective  day.  The 


ing  problem  appears  to  be  enactment,  and  enforce-  ^*'®ad  they  may  have  to  eat  cake.  ful  as  it  was  all  The  change  in  the  exchange  veiy  orange  ana  green  Each  had 

ment,  of  licensing  laws  much  more  strict  than  those  *  *  *  through  the  war  period.  This  re-  situation  as  between  the  United  o  r  k  mar  et.  parade  on  its  respective  dy.  The 

,  Just  wh#»n  Tiro  wirvf  nnr*i‘  11  1  suits  from  thfi  fact  tliat  iBudiiis  States  and  Som6  niontlis  a§o,  when  tli6  stock  two  eolebrutions  closoly  losctnbl^d 

now  in  general  use  in  the  various  provinces.  With  loZ  leclnT  New  York  banks  Tave  announced  MANY  Canada  has  markets  seemed  to  show  signs  of  other  except  for  the  color  of 

insurance  companies  so  framing  their  underwriting  "  .  ,  “  exchange  problems,  tour-  an  increase  in  the  rate  '  on  call  PULP  INDUSTRY  brought  a  gettine  o  u  t  of  bounds  snecial  ^  observed  the 

policies  as  to  dovetail  with  and  render  more  effec-  ^‘•®  bringing  in  more  than  ever.  loans,  this  being  the  first  time  DEVELOPMENTS  IN  score  of  , i  ‘ 

tive  such  laws,  there  is  good  reason  to  believe  that  a  *  *  *  such  an  event  has  occurred  in  some  problems  to  >®Si^lation  was  brought  in  to  put  ni^arning  marched  to  the  music  of 

marked  diminution  of  automobile  accidents  could  be  c  Ecuadorean  government  has  honored  Senor  Years.  Even  on  the  new  basis  all  pulp  and  paper  companies.  The  an  end  to  marginal  trading,  and  ®  f 

arhipvort  6  accidents  could  be  segura,  a  tennis  player,  for  bringing  prestige  to  hie  money  is  very  low,  but  for  a  companies  were  being  paid  for  all  made  it  necessary  for  traders  to  'a_adVt^Ln*^fldiournPd  to  a  small 

ach  eved.  Under  exis-ting  conditions  in  most  parts  on  the  tennis  courts  Now  that  i  s  ‘bat  their  shipments  to  the  States  in  buy  their  stocks  outright,  or  to  {l^Jel  a  of  nVi^ans 

of  the  country  Irresponsible  driving  is  encouraged  „hieh  miahv  ha  fniir,™  oa  i  u  *  ^  Hend  pau  ^gte  ruled  below  1%.  In  American  dollars.  With  the  ad-  have  their  margins  equal  to  100%  ,  ,  rr,u„,,  pnioved  them- 

rather  than  discouraged.  Licensing  tests,  where  any  7  ^  ^  followed  elsewhere  to  some  advan-  New  York  there  is  a  regular  call  vance  in  the  Canadian  dollar  to  of  their  holdings  in  brokerage  ac-  and  later  went  down  to  the 

are  called  for,  are  more  or  less  farcical;  and  incur-  .‘"^''^et  and  brokers  can  go  the  same  level  as  the  American  counts  Such  a  condition,  it  Is  creek  dividing  the  townships  where 

„  48  48  Into  it  and  get  their  supplies  by  dollar,  however,  made  it  necessary  pointed  out,  could  be  done  as  long  obliglnelv  met  them 

nee  laws  in  most  provinces  provide  no  protection  apparently,  has  not  been  immu-i’  meeting  the  usual  conditions.  In  for  all  the  companies  to  re-arrange  as  stock  markets  were  advancing  gnd  they  had  a  turnup  for  a  couple 


are  called  for,  are  more  or  less  farcical;  and  insur¬ 
ance  laws  in  most  provinces  provide  no  protection 


whatever  for  victims  of  careless— and  in  many  cases  to  the  nationalist  virus  engendered  bv  the  war  it  tc  C«"®da,  though,  there  is  no  re-  their  prices,  not  only  for  news-  Now.  however,  in  the  face  of  a  ser-  of  hours  and  all  went  home  sat- 

vlcious — drivers  who  carry  no  insurance  coverage.  j-.u-..  ^  w.L.  K.  gajar  gall  loan  market,  and  the  ex-  print  but  for  all  various  pulp  pro-  les  of  declines  that  have  occurred,  jsfjej 

dispatches  indicate  tha-t  the  national  movement  there  changes  are  dependent  on  their  ducts.  All  the  time  that  the  10%  it  has  become  evident  that  it  is  On  one  occasion  the  man  who 


While  licensing  laws  remain  as  lax  as  they  are  at  has  been  gaining  support  recently, 
present,  there  really  is  very  little  that  insurance  48  #  # 


changes  are  dependent  on  their  ducts.  All  the  time  that  the  10%  it  has  become  evident  that  it  is  qjj  one  occasion  the  man  who 
connections  with  the  banks  to  get  differential  lasted  the  American  not  so  easy  to  handle  forced  sell-  played  the  pipe  for  the  orange 
their  requirements  for  trading*  customer  had  the  advantage  of  ing  without  their  being  some  kind  parade  fell  sick  a  few  days  before 


companies  can  do  to  remedy  the  situation  which  pre-  We  note  that  the  Dominion  Government  has  turn-  operations.  The  fact,  though,  that  lower  prices,  due  to  the  increased  of  marginal  trading.  In  other  the  Glorious  Twelfth  and  the 
vails  in  thp  matter  nf  ai.tnmnhiio  oeeMent.  ed  dowi  some  nrolect  because  it  was  "ton  evnen-  ^'®w  bas  taken  action  in  the  buying  power  of  the  American  words,  it  is  not  easy  to  find  tra-  orangemen  were  in  a  stew.  The 

bll©  accidents.  They  ^  ^  upward  direction  will  immediately  dollar.  Now,  however,  the  Cana-  ders  who  are  willing  to  put  up  day  before  the  parade  the  man  who 

are  well  enough  organized  for  their  own  protection  sive.  Something  new,  it  seems,  has  been  added  to  ijg  noted  in  other  financial  cen-  dian  companies  will  have  to  get  an  100%  in  buying  stocks,  and  in  played  for  the  other  side  told  the 

that  the  driver  who  is  continually  making  claims  very  public  finance.  tres,  and  is  likely  to  result  In  some  increased  price  in  order  to  offset  their  absence  It  has  been  discover-  master  of  the  lodge  that  if  they 

soon  finds  himself  in  a  position  where  it  is  difficult  48  »  ¥  stiffening  of  rates  in  all  leading  fin-  what  they  were  receiving  due  to  ed  that  oftentimes  it  is  necessary  were  stuck  he  would  play.  That 

if  not  imnossible  to  obtain  insurance  That  how’  Polrticlans  probably  believe  in  the  old  saying  centres.  For  some  years  now  the  exchange  situation.  In  the  to  offer  high  price  stocks  down  day  this  chap  put  on  the  necessary 

If  not  impossible,  to  obtain  insurance.  That,  how  Kotno-  a  -i  omi  ^be  stock  markets  have  had  the  main  all  the  problems  have  been  several  points  before  attracting  regalia  and  played  the  orange  party 

ever,  does  not  prevent  him  from  driving  a  car,  and.  ®  8:ooa  as  a  mile,  btiil  the  gov-  i,enetlt  of  unusually  low  rates,  and  studied  both  by  the  companies  buyers.  Brokers  and  bankers  feel  tunes  for  the  parade  and  it  was  a 

should  he  have  an  accident  Involving  claims  that  are  ornuient  members  must  have  listened  with  concern  brokers  have  had  the  opportunity  and  customers,  and  every  endea-  that  such  a  condition  cannot  be  great  success. 

lieyond  his  means,  the  grief  is  the  claimant’s,  not  ‘®  ‘be  Commons  roll-call  which  left  the  administra-  of  greatly  increasing  their  opera-  vour  is  being  made  to  try  and  work  allowed  to  continue  for  very  long  After  the  parade  all  went  to  th© 

.  .  ’  ’  tlon  with  a  margin  of  only  nine  votes.  tions  due  to  the  lower  rates  they  them  out  on  a  mutually  satisfac-  as  it  would  not  be  fair  to  the  hotel  and  the  piper  was  toasted  by 

#  #  *  bad  to  pay  for  their  accommodation,  tory  basis.  This  naturally  was  ex-  holders  of  securties  or  to  the  mar-  all.  Finally  two  stalwart  brethern 

It  is  an  established  fact  that  many  people  are  G  B  S  cliams  he  knows  little  about  Panada—and  banking  circles  it  is  pointed  pected  because  of  the  importance  ket  itself.  This  marginal  trading,  bad  to  give  him  their  arms  and 
temneramentallv  or  nhvqicallv  unfit  in  drive  a  car  M  ,  out  that  the  amount  of  money  for  of  the  American  market  and  the  jg  jgit,  would  provide  a  cushion  shoulders  to  lead  him  to  the  dlvK^ 

P  ^  ^  ^  hintfi  he  doesn  t  want  to  know  any  more  than  he  loaning  purposes  is  away  beyond  desire  of  Canadian  companies  to  ^nder  the  market  as  there  would  iiig  line  where  all  shook  hands  with 

without  danger  to  other  driver©  and  -to  the  public,  does.  There  are  many  Canadians  who  feel  the  same  anything  like  it  was  in  the  prewar  jjold  as  much  of  it  as  possible  dur-  be  scores  of  additional  orders  to  him  and  then  his  friends  received 

Licensing  authorities  could  not  hope  to  determine  by  way  about  Shaw — as  evidence  the  meagre  royalties  period,  and  on  this  account  it  is  jng  the  post-war  period.  In  the  buy  stocks  if  the  old  time  practice  him.  Later  they  had  the  usual 

means  of  any  ordinary  test  which  applicants  for  a  on  his  efforts  from  here-  which  may  have  influenced  felt  that  rates  are  likely  to  continue  nieantime  Canadian  companies  of  doing  so  on  margin  were  allow-  turnup.  The  Orangemen  ought 

license  come  under  this  category  although  a  more  h7  rlnrYo/ influenced  ^  ^  ^  themselves  ed  to  traders,  instead  ot  the  neces-  well  because  they  had  had  this 

license  come  u®®®--  category,  although  a  more  his  reported  statement.  tendency,  it  is  believed.  ^he  strongest  position  they  have  gUv  of  putting  up  the  100%.  parade  and  could  ook  the  world 

exhaustive  and  Intelligent  test  would  be  productive  48  48  will  be  to  try  and  establish  some  ever  been  in  the  history  of  the  Sdlan  exchanges  never  Introduc-  in  the  face  and  the  other  side 

of  good  results.  Insurance  records  would,  however.  The  average  pay  of  farm  workers  in  Canada  now  is  basis  that  will  bring  at  least  a  industry,  and  on  this  account  most  the  somewhat  onerous  condi-  lought  well  because  man  bad 

tell  the  tale  and  strict  enforcement  of  a  regulation  $3.25  a  day  with  board,  or  $4.15  per  day  without  fair  profit  to  the  banks  as  well  qj  them  will  find  It  possible  to  tion  as  prevailed  in  the  Wall  done  the  ecen  mg.  .  .  . 

that  an  insurance  policy  would  be  a  pre-requisite  to  board.  And  the  hours  are  shorter  than  when  the  as  to  brokers  in  the  handling  of  work  out  the  problems  with  their  street  market,  but  both  Montreal  rimp*  u  mihiuhpH  at  sm 

me  Us».nce  of  .n,  arivinj,  or  cr.  llcen.o  would  un-  -hired  men-  dot  Jl.OO  a  day.  which  mlrtl  be  taken  “'.nfSean;  ''a;.'tnarr”eoul““U.  St."™.!  h“n. 

duestloaably  reduce  very  considerably  the  har.ards  to  Indicate  that  strikes  are  not  necessary  to  pro-  actlSn"  In  Increaslni  rates  uSLi  tor  all  products  have  reached  wire  rljulred  under  normal  Monlr..!  Flnand.l  Tliov.  Pnbllshliu 

of  -the  highway  and  the  street.  Another  great  help  mote  wage  increases.  jg  taken  as  an.  Indication  that  bro-  a  more  normal  state.  condltiona.  A^t^Thoma”**”’ 


THE  FINANCIAL  TIMES,  JULY  19,  194« 


HINTS  TO  INVESTORS 


Ottawa  Power — Can. 
Western  Lumber 


INQUIRIES  from  subscribers 
Kindly  favor  me  with  your  In  regard  to  their  investments 

>ponlon  regardlnK  the  prospecta  of  problems  are  .nvted  Answers 

>tt«w«  Power  *  Gas  Co.  being  ^based 

:K)ught  by  the  Ontario  Hydro,  Also  u  ^ j  TIMES 

Hie  possibilities  of  Canadian  West-  Relieves  reliable,  fair  and  unpre- 

pm  Lumber.  I  have  shares  with  l^diced,  but  beyond  the  exercise 

Wth  companies. — L.  H.,  Montreal. 

ti.  ♦  *1  .1  FINANCIAL  TIMES  cannot 

We  understand  that  negotiations 

or  the  sale  of  Ottawa  Light,  Heat  Lnulrles^m^^t  blar  the  siona 

t  Power  Co.,  to  the  Hydro  Electric  ,  ^  L  L  !u 

rommission  of  Ontario  are  con-  ture  and  address  of  the  writer  in 

inuing.  with  the  prospect  that  the  'T.Tu 

transaction  will  be  completed.  The  swers  thought  to  be  of  pubbe  in- 

fast  statement  on  the  situation  by  terest  wiH  be  published  Stamped 

Or.  Hogg.  Chairman  of  the  Hydro  addressed  envelope  or  postage 

bommlsslon,  concerned  the  suhsl-  should  accompany  all  inquiries. 

Illary  Ottawa  Gas  Company  and  _ 

the  Ottawa  Electric  Building.  Dr.  .  „  .  „„„ 

'Hogg  said  that.  "If  the  Company  *  ^0“  boost  announced  dur- 

jinsisted  on  their  being  included  ing  past  week  to  cover  loss  of  the 
.In  the  sale,  then  the  Hydro  would  U.S.  dollar  premium,  going  through 
,be  prepared  to  take  over  their  fQj.  ^uj-i-ent  year,  newsprint  opera- 

f  ‘o 

Isold.”  VVe  understand  that  the  satisfactory  showing  for  1946.  Re- 
bollcy  of  the  Hydro  under  Dr.  Hogg,  ductlon  In  excess  profits  tax  pro¬ 
ps  to  take  over  only  such  power  yjded  for  In  194  5  federal  budget 

'enterprises  wh  ch  are  ready  to  en-  inconsiderable  factor  in 

j  er  into  negotiations  for  selling,  ngt  earnings. 

Canadian  Western  Lumber  Com-  *  .  ,  , 

(Pany,  with  a  total  of  about  ninety  considering  marketing  pros- 

Ithousand  acres  of  exploitable  tim- 

jlier  lands  in  British  Columbia,  is  ^numubpri^ire 

kn  an  excellent  position  from  the 
'point  of  view  of  production  and 

marketing  of  timber  products.  The  newsprint  they  could  n^e-  Cnnad  an 
Company's  plants  have  a  capacity  "lills  have  overseas  markets  which 

Of  some  250,000,000  board  feet  ‘bey  must  Ignore  entirely  so  that 

of  lumber  per  year  including  such  ‘bey  can  fulfill  their  nbl‘sf‘'ons  to 

.rabricated  items  as  doors  shingles  customers  In  their  natural  market 

.taoricaieq  Items  as  aoors,  sningies  ^  g  Sweden  Is  coming 

P  y''  ,  •  .  ^  .  .  back  into  the  world  pulp  and  paper 

The  main  factor  to  be  considered  ^^^ket  and  other  Scandinavian  and 
-s.  Of  course,  the  large  backlog  countries  will  be  back  as 

tof  housing  construction  through-  productive  facilities 

out  Canada  and  the  lumber  re-  properly  restored.  Nothing 

quirements  abroad,  which  as  yet  approaching  Intensive  competl- 

‘show  no  sign  of  abating.  The  in-  jjqjj  among  the  producing  coun- 

creasingly  important  uses  of  ply-  tries  appears  at  all  likely  to  de¬ 

wood  In  many  industries  might  be  ygjop  for  some  years  in  view  of  the 
considered  as  a  stabilizing  factor  relationship  between  world  supply 
Jn  lumber  operations  which  before  and  demand. 


[the  development  of  this  branch  of 
jthe  industry  have  been  somewhat 
of  a  feast  and  famine  proposition. 
As  to  the  future  earnings  pos- 


«  4^ 

Shawinigan  Water  and  Power 

I  notice  that  Shawinigan  stock 


sibilities  of  the  Company’s  securl-  Is  giving  a  yield  of  only  about  4 
ties,  it  is  not  yet  possible  to  trans-  per  cent  today.  Does  this,  in  your 

ITate  the  recent  changes  In  wage  opinion,  mean  there  Is  a  possibility 
rates  and  income  taxes  into  a  rea-  of  another  increase  In  the  dividend? 
sonably  clear  picture.  However,  As  a  shareholder,  I  am  naturally 
with  steadily  increasing  produc-  interested. — F.  R.  N. — Quebec, 
tion  especially  in  the  higher  priced  Current  yield  of  between  4  per 
lines  which  should  be  possible  now  and  iV*  per  cent  on  Shawini- 

that  experienced  labour  once  again  gan  is  not  too  low  by  prevailing  In¬ 
is  available  to  anticipate  a  stable  vestment  standards  and  reflects,  wo 
'earnings  record.  Net  profits  In  ghould  say,  prospects  for  main- 
,1945  amounted  to  $459,618.00  tenance  of  dividends  at  operating 
(compared  with  $235,487.00  in  1944  j.ate  of  $1  a  share  rather  than 
and  $445,608.00  In  1943.  likelihood  of  any  further  Increase 

It  Is  expected  that  earnings  In  jp  dividend  rate  in  near  future.  Net 
1946,  as  far  as  they  can  be  foreseen  earnings  are  expanding  due  more 
at  the  present  time,  should  at  least  than  anything  else  to  lower  tax 
be  equal  to  those  shown  last  year,  requirements  resulting  from  reduc- 
>('>(•*  tion  in  rate  of  excess  profits  tax 

The  Newsprint  Stocks  provided  for  in  1945  federal  budget. 

.  , .  .  ,  ,  Further  corporate  tax  reduction 

•ts  a  holder  of  the  shares  of  ^ppiig^ijig  to  1947  operations,  made 
several  of  the  newsprint  companies,  budget  recently  brought  down  in 
Consolidated  St.  Lawrence  and 


Ottawa  augurs  well  for  next  year’s 
earnings. 

Power  sales  of  company  have 
held  up  remarkable  well  In  view  of 
the  loss  of  large-scale  demand  up 
to  middle  of  last  year  for  war  in¬ 
dustries,  and  is  expanding.  Pros¬ 
pects  are  for  a  steady,  even  If  not 
spectacular,  gain  In  consumption 
for  next  year  or  so. 

Shawinigan,  w-hlch  has  steadily 
reduced  its  outstanding  funded 
debt  In  recent  years,  recently  sold 
$10  million  of  3  per  cent  bonds  — 
first  sale  of  bonds  made  single  1936 
—  to  provide  fumTs  needed  for  cap¬ 
ital  expenditures.  Company  has  an 
ambitious  program  of  extensions  to 
distribution  system  —  particularly 
in  rural  areas. 

For  last  year  company  reported 
net  earnings  after  all  charges 
equal  to  $1.05  a  share  on  capital 
stock.  Preliminary  figures  for  first 
half  of  current  year  indicate  a  ma¬ 
terial  Improvement  in  net,  estimat¬ 
ed  figures  for  6-month  period, 
showing  65  cents  a  share  earned  as 
compared  with  53  Vi  cents  a  share 
for  corresponding  period  of  last 
year.  Income  and  e.  p*  tax  re¬ 
quirements  were  down  about  44 
per  cent  for  half  year. 

*  *  * 

Building  Products 

Early  this  year,  on  the  strengtJi 
of  advise  given  to  another  reader 
on  your  Hints  to  Investors  page,  I 
boiiglit  some  shares  of  Building 
Products  Ltd.  The  stork  is  selling 
a  little  above  my  purchase  price, 
but  I  must  admit  that  I  had  hoped 
it  would  do  better.  Is  there  any- 
tliing  that  lias  developed  in  recent 
months  wliich  might  have  clianged 
your  ideas  regarding  the  prospects 
for  this  stock?  Or  do  you  still  be¬ 
lieve  It  is  a  good  hold?  Your  early 
comments  on  this  would  be  mucii 
appreciated.— P.S.P.— Toronto. 

Evidently  you  are  numbered 
among  that  class  of  Investor  who 
must  get  action  In  ,the  stocks  you 
hold.  Building  Products,  at  cur¬ 
rent  market  of  34  is  only  slightly 
below  Its  high  for  current  year  of 
35  and  is  well  above  1946  low — 
established  in  January,  of  23%. 
Stock  has  not  done  very  much 
marketwlse  during  past  month.  It 
i.s  true,  but  cognlzatlon  should  be 
taken  of  the  fact  that  stock  market 
has  been  generally  soft  during  that 
time. 

There  has  been  no  development 


this  year  which  would  call  for  any 
revision  In  our  favorable  view  on 
Prospects  for  Building  Products 
over  the  next  year  or  two.  Re¬ 
sidential  construction  has  not  ex¬ 
panded,  so  far  this  year,  to  extent 
that  might  have  been  expected  but, 
plants  of  company  nevertheless, 
have  been  operating  at  capacity, 
with  demand  for  its  output  exceed¬ 
ing  productive  facilities.  Slow  de¬ 
velopment  of  large-scale  residential 
construction  merely  means  that 
need  for  additional  housing  accom¬ 
modation  In  country  will  last  long¬ 
er  than  It  would  have  done  other¬ 
wise.  Building  Products  Ltd.  is  by 
far  the  largest  producer  of  builders 
supplies  In  Canada,  having  a  big 
productive  capacity  of  roofings, 
I  floorings,  sidings,  building  board, 
etc. 

For  year  1945,  company  reported 
retained  net  earnings  equal  to  69 
cents  a  share  on  outstanding  stock. 
This  was  practically  unchanged 
from  previous  year’s  figure,  but 
actual  net  after  writing  back  re¬ 
fundable  portion  of  e.  p.  tax,  was 
up  at  equivalent  of  $1.08  a  share 
from  $1.01  a  share  In  1944.  Action 
of  directors  in  increasing  regular 
dividend  rate  on  capital  stock  from 
16  cents  quarterly  (60  cents  a 
share  annually)  paid  last  year  to 
25  cents  quarterly  or  $1  a  share 
annually  reflects  anticipated  effects 
on  earnings  for  current  year  of  re- 
ouction  In  excess  profits  tax  rate 
provided  lor  in  19  45  federal  budget 
and  applicable  to  current  year. 

Company  has  added  to  and  im- 
i  proved  Us  production  facilities  dur- 
I  iiig  past  year  and  is  in  good  shape, 
physically  and  financially,  to  de¬ 
rive  the  maximum  of  benefit  from 
the  extended  period  of  active  busi¬ 
ness  wnlch  lies  ahead.  Balance 
sheet  position  Is  such  that  directors 
can  feel  Justified  in  distributing 
bulk  of  net  earnings  after  all 
charges  In  dividends  to  sharehold¬ 
ers. 

Last  year,  company  sold  $1  mil¬ 
lion  of  2%  p.c.  serial  debentures  to 
provide  necessary  funds  for  Its 
plant  extension  program;  hence 
1945  balance  sheet  was  first  in 
company’s  history  to  show  any 
funded  debt  outstanding  ahead  of 
capital  stock.  Service  charges  on 
such  a  relatively  small  funded  debt, 
however,  will  have  very  little  effect 
on  earnings  of  company,  particular¬ 
ly  in  view  of  the  anticipated  In¬ 


crease  in  profits  and  earnings  that 
will  accrue  from  the  plant  addi-  I 
tlons. 

Balance  sheet  at  end  of  last  year 
showed  net  working  capital  of  $2,- 
511,806 — about  $576,000  In  excess 
of  figure  on  previous  balance  sheet. 
Current  assets  of  $3,824,650  were 
at  a  ratio  of  nearly  3  to  1  to  current 
liabilities  of  11,312,845.  Of  current 
assets,  $522,515  represented  cash 
and  $1,425,000  government  bond 
holdings,  total  of  which  was  at  a 
ratio  of  nearly  1%  to  1  to  all  cur¬ 
rent  liabilities.  Earned  surplus 
amounted  to  $1,107,972,  in  addi¬ 
tion  to  which  there  was  a  deferred 
surplus  (refundable  e.  P.  tax)  of 
$556,268  and  contingency  reserves 
of  $40J.574,  making  a  total  of  over 
$2  million. 

Company  has  for  years  followed 
a  policy  of  paying  —  as  and  when  1 
earnings  justified  —  cash  extras  ! 
in  addition  to  regular  annual  divi¬ 
dend  rate.  Dependent  upon  effects 
On  final  net  earnings  for  current 
year  of  added  plant  capacity  and 
reduced  excess  profits  tax,  an  extra 
may  be  distributed  on  account  of 
1946  operations.  Yield  of  less  than 
3  per  cent  on  stock  at  current  mar¬ 
ket  on  basis  of  regular  annual  divi¬ 
dend  rate  of  $1  a  share  would  sug¬ 
gest  this  possibility. 

Building  Products  stock  never  1 
has  been  a  spectacular  actor  on  the  j 
market  and  may  not  —  particularly 
in  light  of  relatively  meagre  yield 
basis  at  prevailing  market  —  do 
very  much  more  this  year;  then 
again  It  may  if  dividend  rate  should 
again  be  increased  or  a  fairly  sub¬ 
stantial  extra  distributed  on  stock. 
Over  the  next  year  or  so,  however, 
there  Is  every  indication  that  stock  I 
will  do  well  by  the  holder;  both  In 
the  way  of  increased  return  and 
enhancement  in  market  value. 

Early  Refunding  For 

Gf.  Lakes  Paper  Co.  j 

Present  5  per  cent  mortgage  sink¬ 
ing  fund  bonds  of  the  Great  Lakes 
Paper  Company,  Limited  w  ill  be  I 
called  October  1.  with  notices  to ! 
bondholders  being  sent  out  the 
end  of  July  it  is  understood. 

The  bonds,  dated  April  3,  1935, 
maturing  Oct.  1,  1955,  and  call¬ 
able  at  102,  will  be  lefunded  by 
a  new  issue  bearing  interest  at  the 
rate  of  3V4  per  annum. 

With  the  parity  of  the  Canadian 
dollar  being  restored,  advantage 
to  the  bondholders  in  having  the 
option  of  receiving  payment  United 
States  funds  has  been  erased.  Or- 
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THE  COMMUNITY 


BY  PROMOTING  HOME  SECURITY 
» 

Oondueting  an  astot*  administration  and  trust** 
businass  of  national  Kopa,  on  a  sound,  aconomleal 
and  personal  basis,  with  nearly  ona  thousand 
amployaas  serving  its  clients,  the  Company  holds 
an  Important  place  In  the  community  through 
its  axtansive  operations  in  safeguarding  family 
security  while  acting  in  trust  for  others. 

iESTABLISHED  1899 

OFFICES  ACROSS  CANADA  FROfA 
COAST  TO  COAST 

Halifax  Saint  John 

Quebec  Montreal  Ottawo 

Toronto  Hamilton 

Winnipeg  Calgary  Edmonton 

Vancouver  Victoria 

CAPITAL,  RESERVES  AND  SURPLUS 

$8,100,000 

ASSETS  UNDER  ADMINISTRATION 

$882,000,000 

THE  ROYAL  TRUST 

COtrOtATE  ^  ^  jyi  D  A  Kl  Y  rESSONAl 
SECURITY  V  W  iTl  r  1^  I  SERVICE 

Offices  across  Canada  from 
Coast  to  Coast 


igiual  issue  was  $6,000,000,  and  at 
Dec.  31.  1945.  with  an  additional 
$134,100  par  value  of  bonds  pur¬ 
chased  for  redemption  during  1945. 
the  amount  outstanding  was  re¬ 
duced  to  $4,746,960.  The  saving  in 
principal  to  the  company  by  the 
rise  of  Canadian  funds  to  par  will 
thu.s  bealmost  $475,000. 


O’BHIE.N  8KD  QUARTER 

Kewagama,  Que.,  —  O'Brien 
Gold  ."Vllnes  reports  production  for 
the  third  quarter  of  the  current 
fiscal  year  valued  at  $239,162 
from  13.524  tons  of  ore  milled,  or 
en  average  recovery  of  $17.68  a 
ton. 


Abltibl,  with  a  fairly  good  profit 
On  all  of  my  holdings,  I  have  been 
wondering  during  the  past  week  or 
.  So  .just  what  should  be  done  with 
them.  1  note  in  your  issue  of  last 
'  week  a  suggestion  that  the  news- 
'  print  mills  may  not  be  satisfied 
with  the  latest  Increase  in  the  sell- 
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Supplied  by  Otwuld  A  Orinkwattr. 


jour  Hints  to  Investors  page,  on 
(filie  prospects  for  the  newsprint 
stocks  would  be  appreciated.  — 
P.  X.  S. — Halifax. 

If  there  are  any  stocks  which 
should  do  well  market-wise  during 
the  next  year  or  so  —  which  is 
something  that  is  dependent  upon 
the  trend  of  the  security  markets 
in  the  meantime  —  the  newsprint 


likely  to  remain  so  for  some  time 


no  signs  of  a  slowing-down  in  con¬ 
sumption,  this  is  a  condition  that 
is  likely  to  prevail  for  some  con¬ 
siderable  period. 
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forced  to  concede  or  shut  down. 


expanded  very  widely  —  both  In 
woods  and  mill  operations  —  and 


able  profit  margin.  ' 
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REFUNDING  ISSUE 


$10,000,000 

Gatineau  Power  Company 


(Incorporated  under  the  laws  of  the  Province  of  Quebec) 

First  Mortgage  Bonds  3Vi%  Series  due  1970 


Dated  June  15, 1946 


Due  June  15,  1970 


Amount  '  ■  — 

For  reilemption  for 
purposes  of  Sinking 
Fund 


Principal,  half-yearly  interest  thereon  (June  15  and  December  15),  and  redemption  premium,  if  any,  payable  in  lawful  money  of 
the  Dominion  of  Canada,  at  the  principal  office  of  the  Paying  Agent  of  the  Company  in  the  Cities  of  ATontreal,  Toronto,  Halifax, 
Winnipeg  or  Vancouver,  at  the  option  of  the  holder.  Redeemable  in  whole  or  in  part  at  any  time  prior  to  maturity  on  at  least 
thirty  days’  notice  at  the  following  percentages  of  the  principal  amount  thereof,  together  in  each  case  with  accrued  interest  to 
the  date  of  redemption: 

Twelve 

Month*  . . -  Percentage  of  Principal  Amount  '  ■  — 

Period  For  redemption  at  option  of  Company  For  redemption  for 

Ending  or  for  other  purposes  of  the  Bond  purposes  of  Sinking 

June  14  Indenture  Fund 

1947  •  ;  ;  i  ;  •  * .  107.50  ......  - 

1948  •  i  «  ■  I  I  I  •  .  «  (  (  (  .  107.20  •••••■  - 

1949  •■••(.....(.«(  106.90  •••••*  - 

1950  .••••«••••••••  106.60  ••••••  - 

1951  . .  106.20  ..•••.  - 

1952  . .  •  . .  105.90  ......  10.1.90 

1953  105.60  .  103.80 

19.54  ..............  105.30  ......  103.60 

1955  ..............  104.90  ......  103.50 

1956  .  I  ...........  .  104.60  ......  103.30 

1957  ..............  104.30  ......  103.10 

1958  ..............  104.00  ......  102.90 

1959  .  . . 103.60  ......  102.80 

1960  . . 103.30  .  102.60 

1961  ..............  103.00  ......  102.40 

1962  ..............  102.70  ......  102.20 

1963  . . 102.30  ......  102.00 

1964  . 102.00  .  101.70 

1965  ..............  101.70  ......  101.50 

1966  ..............  101.40  .  101.30 

1967  . . 101.10  .....  .  101.10 

1968  ..............  100.80  ......  100.80 

1969  ....  .  .....  100.60  ......  100.60 

And  thereafter  to  maturity  at  the  principal  amount  thereof. 

Coupon  Bonds,  registrable  as  to  principal,  in  the  denomination  of  $1,000  and  Fully  Registered  Bonds  in  the  denominations  of 
$1,000  or  authorized  multiples  thereof.  Coupon  Bonds  and  Fully  Registered  Bonds,  and  the  several  denominations  thereof, 

*  interchangeable. 

Trustee:  The  Royal  Trust  Company 

In  the  opinion  of  Ck>un8el,  these  Bonds  are  investments  in  which  The  Canadian  and  British  Insurance  Companies 
Act,  1932  as  amended,  states  that  Companies  registered  under  it  may  invest  their  funds. 

Price:  104.50  and  accrued  interest 

We  offer  the  First  Mortgage  Bonds  Series  D  due  1970,  as  principals,  if,  as  and  when  issued,  by  the  Company  and  accepted 
by  us,  and  subject  to  the  approval  of  all  legal  matters,  on  behalf  of  the  Company,  by  Messrs.  Montgomery,  McMichael, 
Common,  Howard,  Forsyth  &  Ker,  and  on  our  behalf,  by  Messrs.  Heward,  Holden,  Hutchison,  Cliff,  Meredith  &  Collins, 
such  Counsel  to  rely  on  the  opinion  of  Messrs.  Montgomery,  McMichael,  Common,  Howard,  Forsyth  &  Ker  on  all  legal  matters 
pertaining  to  franchises,  titles,  conformity  to  local  laws  and  the  security  created  by  the  Bond  Indenture,  who  will  rely  upon 
opinions  of  local  counsel  for  the  Company  with  respect  to  matters  pertaining  to  the  law's  of  the  Province  of  New  Brunswick 
and  the  State  of  Maine. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment,  in  whole  or  in  part,  and  the  right  is  reserv'ed  to  close  subscription 
books  at  any  time  without  notice.  It  is  expected  that  Bonds  in  temporary  form,  exchangeable  for  Definitive  Bonds  when  avail¬ 
able,  will  be  ready  for  delivery  in  Montreal  and  Toronto  on  or  about  July  19,  1946. 

The  Dominion  Securities  Corporation,  Limited 

McLeod,  Young,  Weir  &  Company  Limited  Wood,  Gundy  &  Company  Limited  A.  E.  Ames  &  Co.  Limited 
Collier,  Norris  &  Quinlan  Limited  Bell,  Gouinlock  &  Company,  Limited  L.  G.  Beaiibien  &  Co.  Limited 

McTaggart,  Hannaford,  Birks  &  Gordon  Limited  Cochran,  Murray  &  Co.  Limited  Kerrigan,  MacTier  &  Co.  Limited 
Midland  Securities  Limited  Greenshields  &  Co  Inc  W.  C.  Pitfield  &  Company  Limited 

Mills,  Spence  &  Co.,  Limited  Savard,  Hodgsm  &  Co.  Inc.  Mead  &  Co.  Limited 

Brawley,  Cathers  &  Co. 

atawments  conuined  herein  are  baaed  apon  informatiaa  which  we  believe  to  be  reliable  b«t  are  in  na  event  to  be  oonatnied  aa  repreaenution*  by  aa. 

July  18,  1946 
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Heads  Publishing  Co. 


BANKER  DOUBTS 
OPEN  GOLD  MART 
WOULD  NET  MORE 


Points  to  Foreign  Exchange 
Snag — How  Would  Mines 
Get  Paid  in  Dollars? 


VINCENT  BIDS  $40 


Ottawa:  —  Although  spokesmen 
for  the  gold  mining  industry  are 
confident  that  an  open  market  for 
gold  would  enable  them  to  sell  their 
product  at  a  higher  price  than  the 
official  |S5  an  ounce,  some  doubt 
has  been  expressed  hero  by  a  bank¬ 
ing  official  that  large-scale  selling 
at  a  higher  rate  would  be  feasible. 

In  reply  to  the  banker’s  criticism, 
Norman  Vincent,  president,  of  Vin¬ 
cent  Mining  Corporation  Limited, 
Toronto,  stated  that  his  firm  bids 
$40  an  ounce  for  30,000  ounces, 
immediate  delivery,  and  made  the 
suggestion  that  bids  from  other 
mining  concerns  would  best  answer 
doubts  as  to  whether  or  not  an  open 
gold  market  would  make  possible 
a  higher  price  than  $35  per  ounce. 

The  banker  based  his  criticism  of 
the  free  gold  market  plan  mainly 
upon  the  exchange  situation  in  the 
various  foreign  countries  where,  he 
admitted,  gold  might  be  sold  at  a 
higher  price,  and  also  pointed  to 
the  virtual  impossibility  of  getting 
the  proceeds  of  such  sales  back  to 
Canada. 

Canadian  mines,  he  said,  might 
sell  large  quantities  of  gold  for  cur¬ 
rency  of  the  country  in  which  the 
sale  took  place,  but  the  ‘catch’ 
would  be  —  how  to  get  their  money 
home  in  Canadian  or  United  States 
funds. 

The  banker  believed  that  reports 
If  $110  an  ounce  for  gold  In  Creece, 
ind  $fi7  in  Bombay,  for  example, 
were  correct,  although,  he  said,  no 
ifficial  confirmation  was  available 
in  Ottawa.  Bombay  price,  in  In¬ 
dian  rupees,  at  official  exchange 
rate,  might  amount  to  $67  or  better 
ill  Canadian  funds,  and  might  even 
be  paid  in  whatever  dollars  were  at 
hand.  Large-scale  Canadian  gold 
shipments,  however,  he  said,  would 
be  quite  a  different  matter.  He  did 
rot  believe  that  the  Indian  Ex¬ 
change  Control  would  permit  ex¬ 
port  of  U.  S.  funds  for  gold  pur¬ 
chases  when  such  funds  were  need¬ 
ed  to  pav  for  American  goods. 

He  further  declared  that  coun- 
trie  receiving  loans  from  Canada 
with  which  to  buy  needed  Canadian 
goods  would  not  buy  gold  nor  allow 
their  citizens  to  do  so.  In  every 
major  country  except  the  Ignited 
States,  he  pointed  out,  exchange 
controls  were  in  effect.  To  sum 
up  the  situation  he  said.  “The  high 
prices  tvp  hear  paid  for  gold  in 
other  countries  make  an  open  mar¬ 
ket  look  good  in  theory,  hut  I  do 
not  see  how  it  would  accomplish 
anything  in  fact." 


R.  C.  Rowe  whose  election  as 
president  of  National  Business  Pub¬ 
lications  Limited,  Gardenvale, 
Que..  to  succeed  the  late  A.  Stan¬ 
ley  Christie  has  been  announced. 
Mr.  Rowe  entered  the  field  of  ac¬ 
tive  journalism  in  1928  as  editor 
of  Canadian  Mining  Journal,  a  posi¬ 
tion  he  has  held  ever  since.  On 
the  formation  of  National  Business 
Publications  Limited  in  19  28  he 
W’as  appointed  secretary  of  the 
company,  becoming  general  mana¬ 
ger  in  193  4. 

In  addition  to  his  new  appoint¬ 
ment,  Mr.  Howe  is  president  of 
Federai  Publications  Limited  and 
vice-president  of  .Hillside  Realties 
Limited.  He  is  a  member  of  the 
Canadian  Institute  of  Mining  and 
Metallurgy,  the  American  Institute 
of  Mining  and  Metallurgical  En¬ 
gineers.  and  the  Technical  Adver¬ 
tisers  Association  of  Montreal. 


GREAT  WEST  LIFE 
PASSES  MILESTONE 


Attainment  of  $1  Billion  Mark 
in  Business  in  Force  During 
Current  Month  Announced 


B.C.  DEEP  SEA 
COMMERCE  NOW 
SHOWING  GROWTH 


Fifty  Cargo  Ships  Available 
With  Vancouver  as  Their 
Home  Port 


GRAIN  A  BIG  ITEM 


Bank  Staff  Changes 


BANK  OF  NOVA  SCOTIA 

.T.  A.  Baxter  has  been  appointed 
manager  of  The  Bank  of  Nova 
Scotia  at  Victoria.  B.C. 

E.  Clark  has  been  made  manager 
at  Woodstock,  N.B. 

F.  W.  Nicks  has  been  given  the 
post  of  manager  at  Halifax,  N.S. 

G.  N.  Roberts  has  been  made 
manager  at  Windsor,  Ont. 

W.  J.  V.  Routllffe  has  been  ap¬ 
pointed  manager  at  Barrie,  Ont. 

K.  R.  Elliott  has  been  given  the 
post  of  assistant  manager  at  Van¬ 
couver,  B.C. 

W.  W.  Clarkson  has  been  made 
accountant  at  Haymarket  Square. 
Saint  John,  N.B. 

E.  G.  Taylor  has  been  appointed 
accountant  at  Windsor,  Ont. 


Winnipeg:  —  In  announcing  the 
attainment  on  July  16th,  of  $1  bil¬ 
lion  of  business  in  force,  including 
annuities  by  the  Great  West  Life 
Assurance  Co.,  H.  W.  Manning, 
vice-president  and  managing  di¬ 
rector,  paid  tribute  to  the  company’s 
entire  organization  throughout  Ca¬ 
nada  and  the  United  States. 

Founded  in  Winnipeg  in  1892, 
j  the  company  now  has  branches  In 
!  all  provinces  of  the  Dominion  and 
i  in  eleven  of  the  United  States. 

I  In  1893  at  the  end  of  the  first  i 
full  calendar  year  the  company  had  | 
business  in  force  of  $2,268,000. 
Twelve  years  later  this  had  grown  j 
to  over  23  million  dollars;  by  1915  ' 
it  was  120  million  dollars  and  ten  [ 
years  later  stood  at  420  millions; 
at  the  end  of  194  5  it  was  924  mil¬ 
lions. 

The  first  six  months  of  19  46  have 
surpassed  the  production  records 
of  1945  with  new  business  totalling 
.$87,724,000. 

Some  highlights  from  company’s 
latest  published  report  to  Policy¬ 
owners  are: 

Assets  . 

Liabilities 

Capital,  Contingency 
Reserve  and  Sur¬ 
plus  . 

Payments  to  Policy¬ 
owners  and  Benefi¬ 
ciaries  .  $298,821,000 


$245,030,037. 

$232,702,130. 


$  12,327,907. 


BANK  OF  MONTREAL 

F.  J.  E.  Downey,  formerly  with 
the  Bank  of  Montreal  at  Edmon¬ 
ton,  goes  to  Bentley,  Alta.,  as  man¬ 
ager. 

K.  D.  McDonald,  accountant  at 
Chatham,  N.  B..  has  been  transfer¬ 
red  to  Canso,  N.S.,  as  manager. 

C.  Kemp,  manager  at  Slahone 
Ray,  N.S..  goes  to  Hartland,  N.B., 
as  manager. 

W.  W.  Baker,  manager  at  Canso, 
is  to  succeed  C.  Kemp  as  manager 
at  Mahone  Bay. 

D.  D.  Trotter,  manager  at  Perth. 
N.B..  has  been  given  the  same  post 
at  Moncton.  N.B. 

C.  A.  Snell,  formerly  manager  at 
Hartland,  goes  to  Perth  in  the  same 
capacity. 

A.  F.  B.  Jarrett.  formerly  man¬ 
ager  at  Queen  St..  East  and  Beech 
Ave.,  Toronto,  has  been  transferred 
to  King  and  Dufferin  Sts.,  Toronto, 
in  the  same  capacity. 

C.  Ferriman,  formerly  of  the 
assistant  generai  manager’s  depart¬ 
ment,  Toronto,  is  to  succeed  A.  F. 

E.  Jarrett  as  manager  at  Queen 
Street,  East  and  Beech  Ave.,  To- 
ro.nto. 

H.  E.  Mercer,  formerly  inspector 
at  main  office,  has  been  given  the 
post  of  inspector  of  special  debts 
department  there. 

D.  S.  Collins,  head  office,  has 
been  made  assistant  secretary  of 
same. 

G.  A.  R.  Hart  of  head  office  has 
been  made  secretary  to  the  presi¬ 
dent. 

J.  E.  P.  Henniker,  formerly  ac¬ 
countant  at  Carrall  and  Hastings 
Sts.  Vancouver,  has  been  made  as¬ 
sistant  manager  there. 

E.  A.  Royce,  formerly  account¬ 
ant  at  Main  and  Hastings  Sts., 
Vancouver,  has  been  given  the  post 
of  assistant  manager  there. 


Shawinigan  To  Save 

$500,000  A  Year 

On  the  basis  of  19  4  5  operations. 
Federal  budget  proposals  would  re¬ 
sult  in  a  tax  saving  for  The  Shawi¬ 
nigan  Water  &  Power  Company  of 
approximately  $500,000  or  24  cents 
share  common  in  1947,  as  compar¬ 
ed  to  1945  charges,  assuming  that 
provincial  income  tax  would  not  ex¬ 
ceed  5  per  cent. 

Together  with  gross  annual  in¬ 
terest  savings  amounting  to  $378,- 
000  on  funded  debt  refinanced  this 
year,  improved  earnings  are  in 
prospect  for  the  coming  year.  Sav¬ 
ings  in  interest  charges  are  pared 
considerably,  however,  by  the  re¬ 
cent  issue  of  $10,000,000  of  new 
series  “N”  bonds,  the  proceeds  of 
which  will  be  used  for  capital  im¬ 
provements  which  will  not  be  im¬ 
mediately  reflected  in  additional  In¬ 
come. 


(Special  Correspondence) 

Vancouver:  —  After  nearly  six 
years  of  comparative  inactivity, 
British  Columbia’s  deepsea  com¬ 
merce  Is  beginning  to  show  signs  of 
renewed  life.  Several  companies 
have  been  organized  to  engage  in 
transpacific  trade  in  various  com¬ 
modities  produced  in  Canada,  Aus¬ 
tralasia  and  China,  and  for  the  first 
time  this  port  has  a  fleet  of  cargo 
carriers  of  its  own  to  support  a 
gradually  increasing  flow  of  busi¬ 
ness  across  the  ocean. 

So  far  Japan  Is  out  of  the  pic¬ 
ture,  but  trade  is  being  carried  on 
with  China  in  a  small  way,  and 
apparently  the  only  barriers  to 
large-scale  commerce  with  Austra¬ 
lia  and  New  Zealand  are  shortages 
Of  goods. 

British  Columbia  manufacturing 
concerns  have  closed  orders  with 
groups  in  China  and  South  America 
for  delivery  of  engines,  truck  bodies 
and  other  items  by  the  sea  route, 
and  there  are  indications  that  this 
province’s  future  export  trade  will 
consist  more  and  more  of  manufac¬ 
tured  goods,  as  well  as  the  more 
familiar  lumber,  pulp  and  paper, 
canned  salmon,  fruit  and  metals. 
This  is  largely  due  to  the  tremen¬ 
dous  Impetus  given  to  secondary 
Industry  in  British  Columbia  dur¬ 
ing  the  war. 

Fifty  Available  Ships 

Western  Canada  Steamships,  Ca¬ 
nadian  Transport,  Seaboard  and 
other  shipping  companies  now  own 
approximately  50  cargo  ships  that 
will  have  their  home  port  In  Van¬ 
couver  and  be  available  for  deep- 
sea  service.  This  is  a  substantial 
improvement  over  the  pre-war  sit¬ 
uation  when  the  vessels  were  most¬ 
ly  under  charter  and  subject  to 
diversion  to  other  routes  at  short 
notice. 

Regular  ocean  freight  lines  are 
being  re-established,  too,  although  j 
Canadian  companies  have  not  mov¬ 
ed  as  fast  in  this  sphere  as  some 
coast  Interests  would  like  to  see. 
The  Vancouver  Sun  recently  criti¬ 
cized  the  Canadian  Pacific  Steam¬ 
ships,  Ltd.,  for  "letting  American 
shipping  companies  steam  a  march’’ 
in  development  of  postwar  trans- 
pacifie  business.  However.  Cana¬ 
dian  Pacific  has  announced  plans 
for  immediate  replacement  of  its 
transpacific  liners  lost  during  the 
war  and  for  building  new  perma¬ 
nent  ships  for  that  service. 

The  movement  of  grain  through  J 
Vancouver  is  heavier  than  in  any 
previous  crop  season  since  1932-33, 
and  the  expectation  is  that  it  will 
exceed  70  million  bushels.  During 
the  present  year  1.8  million  long 
tons  of  shipping  was  available  here 
for  grain  shipments. 

There  has  been  some  demand  for 
wheat  from  Canada  via  Vancouver 
and  the  Panama  Canal  in  South 
America  and  in  France.  Ten  mil¬ 
lion  bushels  went  this  year  to 
France  and  India  and  lesser 
amounts  to  New  Zealand,  China, 
the  Netherlands,  Norway,  Belgium 
and  Soviet  Russia,  as  well  as  to  the 
United  Kingdom,  which  absorbed 
slightly  less  than  50  per  cent  of  the 
entire  movement. 


Government  Costs 

Show  Wide  Upturn 

Ottawa:  —  Latest  available  fi¬ 
gures  from  the  Federal  Comptrol¬ 
ler  of  the  Treasury  show  ordinary 
expenditure,  apart  from  war  and 
reconversion,  are  going  up  at  a 
startling  rate.  For  instance  where 
ordinary  expenditures  in  May  last 
year  were  just  over  $80,000,000 
this  year  saw  more  than  $106,000 
spent.  Agriculture  is  up  more  than 
$110,000;  interest  on  national  debt 
Up  $4,000,000  labor  up  $330,000 
mines  and  resources,  $110,000; 
national  revenue  $190,000;  post 
office,  $193,000;  public  works, 
$488,000;  transport,  $224,000. 

While  expenditures  are  going  up 
in  certain  departments.  Govern¬ 
ment  receipts  for  the  month  of 
this  year  show  a  decrease  as  com¬ 
pared  with  year  ago.  In  May, 
1946,  total  receipts  were  $265,- 
675,145  as  compared  with  $285,- 
398,412  In  May,  1945. 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  July  10  1946  shows 
an  increase  of  $26,782,260  in  total  assets  from  end  of  previous  week,  at 
$1,830,646,313.  Investments  show  an  Increase  of  $27,090,394;  hold¬ 
ings  of  Sterling  and  U.S.  Funds  were  down  $184,311  while  other  assets 
reveal  contraction  of  $93,255  from  end  of  previous  week;  circulation  Is 
shown  up  $1,524,899,  deposits  decreased  by  $28,678,678,  while  other 
liabilities  show  an  increase  of  $54,120,351. 

In  comparison  with  corresponding  week  of  last  year  total  assets  are 
shown  higher  by  $18,888,350.  Total  Investments  show  an  expansion  of 
$178,282,196  and  Sterling  and  U.S.  Funds  show  a  reduction  of  $172,- 
559,418. 

Circulation  reveals  an  increase  of  $51,541,007  during  the  year  and 


CANADIAN  B.4NK  OF 
COMMERCE 

W.  Porter  has  been  appointed 
anager  of  The  Canadian  Bank 
;  Commerce  at  Brussels,  Ont. 

E.  J.  Charland  has  been  made 
anager  at  St.  Henri,  Montreal. 

D.  A.  E.  Gingras  has  been  given 

le  post  of  manager  at  St.  Ferdi- 
ind  d’Halifax,  Que. 

H.  L.  Allingham  has  been  made 
anager  at  Saskatoon,  Sask. 

F.  G.  N.  Smith  has  been  ap- 
tin-ted  assistant  manager  at 
ueen  and  University,  Toronto. 

J.  E.  Robson  has  been  given  the 
)st  of  manager  at  Windsor,  Que. 
J.  Taylor  has  been  made  ma- 
iger  at  North  Winnipeg,  Man. 


rencies.  Comparative 

’igures  are 

shown  herewith 

July  in,  1916 

July  3, 1946 

Ch’ge  in  wk. 

Ch’ge  in  yr. 

1.  Reserve: 

1  (iold  coin  bullion 

i  Silver  bullion 

Sterling  and  I'.S.  Fnds. 

1,843.111 

2,027,422 

184,311 

- 

172,.759,418 

lj!4.3,ni 

2,027,422 

184,311 

__ 

172„7.79,41.7 

2.  Subsidiary  Coins  .... 
1.  Ailviim-i-s  to: 

Chartered  A  Sav.  Ilkts 
G.  Investineiils 

368,13,7 

398,840 

— 

30,705 

54,602 

(at  n.  P.  short  lerm  . 

1.242,090.077 

1.231,893.194 

-'r 

20,796,883 

+ 

180,117.79.3 

(b)  Doinin.  Securltle.s. 
U’.i  Olher  Securities  .. 

r»47,r»27,210 

10,000,000 

541,233,698 

10,000,000 

+ 

6,293J>12 

— 

1,835,797 

Total  . . 

IJI 06.21 7.287 

1,773,126,893 

4- 

27,090 ,.394 

178,282,190 

Rank  premises  . . 

2..742,778 

2,.742,6.39 

4- 

1.39 

600,911 

8.  All  Other  Assets 

2r»,f)75.00.'t 

2,7,768,258 

933*5.7 

12,619,‘264 

Totals  . 

1,830,646,313 

1,863,861,053 

- 

26,782,260 

18388,3.70 

LIABILITIES 

7,066.666 

16,0.76,367 

1,121,389,636 

.7.666,066 

in,0.70,.366 

1,119,864,737 

3.  Notes  in  circulation  .  . 
1.  Deposits— 

+ 

1,524,899 

+ 

51  ,.741, 007 

Dominion 

41.0.73J5.36 

.74.263,946 

-t- 

13,210,110 

4- 

9,342,181 

(h)  Chartered  hanks 

496,326,472 

.712,289,016 

21,962,544 

4* 

39,0.37,667 

89,934,749 

83,440,772 

• 

6,493,977 

4- 

37325,487 

621,31.7,6.71 

1,84.3,111 

649,993,729 

2,027.422 

28,678,678 

184.311 

+ 

86305,33.7 

172..7.79,418 

Liabilities  other  curr.  ... 

_ 

All  other  liabilities  ...... 

71,648,148 

16,927,797 

+ 

.54,1203151 

-)- 

.7.3.701,426 

Total  . . 

1,830,646J113 

1,803,861,053 

+ 

?C,782,260 

+ 

18,888,3.70 

CatJarfa, 
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PUBLISHED  IN  THE  INTERESTS  OF  VETERANS  BY 


A  MESSAGE  FOR  THOSE  WHO  NEED  TRAINED  WORKERS 


/  recommend  to  you 

CANADA’S  VETERANS . . . 
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ARMY  TRADE  FITTER 

Only  one  of  216  army  trades,  the  trade  fitter  was  trained  to  make  and  fit 
new  or  reworked  parts  of  guns,  power  trains,  gearing  units,  valves  and 
machine  tools.  He  had  to  follow  simple  sketches  and  blueprints,  and 
among  other  duties,  make  parts  from  metal  castings,  forgings  and  stcxJc, 
A  knowledge  of  the  working  properties  of  steel  and  non-ferrous  metals 
was  essential.  He  typifies  thousands  of  veterans  available  to  industry- 
today. 

ELECTRICAL  ARTIFICER 

In  the  navy,  this  man  maintained  electrical  navigation  equipment, 
lighting  systems,  telephone  switches  and  was  a  specialist  in  many  naval 
electrical  installations.  He  was  a  skilled  machinist,  qualified  for  general 
machine  work  and  for  manufacturing  and  repairing  electrical  equip¬ 
ment.  With  on-the-job  training  he  would  be  capable  of  house  and 
industrial  wiring. 

STATIONARY  ENGINEER -R.C.A.F. 

His  duties  were  the  installation,  operation,  overhaul  and  repair  of  all 
heating  equipment  used  by  the  R.C.A.F.  He  had  a  knowledge  of  steam 
fitting,  valves,  pumps  of  all  types  and  underground  and  overhead  dis¬ 
tribution  systems.  He  holds  a  current  provincial  first,  second  or  third 
class  certificate.  This  is  only  one  of  the  many 
specialized  trades  in  the  R.C.A.F. 


THE  GOVERNMENT  OF  CANAOA 


tfss  mess 
soofcters 

Many  Canadian  em¬ 
ployers  have  these  book¬ 
lets.  The  National  Em¬ 
ployment  Service  and 
Department  of  Veter¬ 
ans  Affairs  offices  will 
interpret  them,  and  as¬ 
sist  you  in  choosing  vet¬ 
erans  for  your  post-war 
jobs. 


Terms  Of  United  States 

Loan  To  Great  Britain 


Washington;  —  Provisions  of 
the  financial  agreement  between 
Great  Britain  and  the  United  States 
which  was  finally  ratified  by  Con¬ 
gress  during  the  past  week  are  as 
follows: 

1.  A  $3,750,000,000  loan  from 
the  United  States  to  Britain. 

2.  Agreement  by  Britain  to  end 
financial  practices  which  discrim¬ 
inate  against  the  United  States  and 
some  other  countries. 

The  loan  is  Intended  to  give 
Britain,  weakened  by  war,  a 
chance  to  put  her  financial  house 
in  order  and  thereby  remove  re¬ 
strictive  financial  and  trade  meas¬ 
ures  she  adopted  in  desperation  dur¬ 
ing  wartime. 

The  United  States  agrees: 

1.  To  grant  Britain  a  50-year 
loan  of  $3,750,000,000.  Britain 
can  borrow  all  or  any  part  of  It, 
but  whatever  she  does  must  be  done 
by  1951.  There’ll  be  no  Interest  on 
the  borrowed  money  until  1951. 
But  after  that  date  Britain  must 
start  paying  2  per  cent  Interest  on 
all  she  borrowed.  Interest  and  loan 
must  be  paid  back  by  2001. 

2.  If  In  any  year  Britain  suf¬ 
fers  a  severe  depression,  the  United 
States  agrees  to  waive  interest  on 


the  loan  for  that  year. 

Britain  agreep: 

1.  She  will  ■  not  discriminate 
against  American  products  in  any 
of  her  controls  on  goods  she  im¬ 
ports. 

2.  For  any  goods  or  services 
purchased  in  the  United  States 
Britain  will  pay  in  dollars  or,  if 
payment  is  made  in  pounds,  Ameri¬ 
can  exporters  will  be  able  to  con¬ 
vert  the  sterling  into  dollars. 

3.  Within  a  year,  unless  the 
United  States  agrees  to  a  tem¬ 
porary  extension.  Britain  will  re¬ 
move  all  of  the  restriction.s  on 
changing  pounds  into  dollars  for 
ordinary  business  deals. 

(During  the  war  Britain,  to  save 
her  supply  of  American  dollars,  had 
re.stricfions  on  changing  pounds 
into  dollars.) 

4.  Also  Britain  will  dissolve  the 
.sterling  area  dollar  pool.  During 
the  war  Britain  through  a  tie  up 
with  other  countries  close  to  her, 
had  a  deal  whereby  they  pooled 
their  dollars. 

5.  Britain  agrees  to  support  the 
American  proposal  tor  an  inter¬ 
national  trade  organization  to  re¬ 
duce  trade  I)arriers  and  eliminate 
trade  discriminations. 


Modern  Planning  For  New 
Northern  Electric  Plant 


Operating  Expansion 

Standard  Chemical  Co. 


C.U.A.  Plans  Action 

On  Auto  Accidents 

-  Automobile  accidents  on  the 

Operations  of  Standard  Chein-j  highways  of  Canada  have  increased 
ical  Company,  Limited,  for  the  at  such  an  alarming  rate  since  the 
current  fiscal  year  ending  March  j  war  and  gasoline  rationing  ended 
31,  1947,  will  register  consider- I  that  the  Canadian  Underwriters’ 


able  Improvement  over  the  pre¬ 
vious  year  but  based  on  present 
commitments  the  full  benefits  of 
the  previous  program  of  expan.slon 
will  not  be  realized  until  the  fiscal 
year  ending  March  31.  1948,  E. 
P.  Taylor,  chairman  of  the  board 
of  directors,  told  shareholders  at 
the  annual  meeting. 

Shortage  of  materials  he  said  is 
hampering  construction  and  erect¬ 
ing  of  buildings  is  very  difficult 
under  present  conditions  continu¬ 
ed  Mr.  Taylor. 

The  balance  of  the  meeting  was 
routine  with  reports  adopted  and 
directors  re-elected. 


B.  of  E.  Circulation 

Again  Shows  Increase 

London;  —  Weekly  condition 
statement  of  the  Bank  of  England 
for  period  ended  July  11  reveals 
an  Increase  of  £2,113,000  in  note 
circulation. 

The  detailed  statement  follows 
(in  thousands  of  pounds): 

Circulation  . . .  1,369,722 

I'ulllon  .  1,8.78 

lleserve  . 


Association  has  appointed  a  special 
committee  to  co-operate  with  orga¬ 
nizations  Interested  in  accident 
prevention  and  to  consider  in  what 
way  the  Association,  as  such,  can 
help  in  this  all-imoprtant  work. 

In  annc-ancing  these  plans  C.U.A, 
points  out  that,  from  statistics  in 
possession  of  the  association,  it  is 
clear  that  the  curve  of  accidents, 
deaths  and  injuries  is  steadily 
mounting  and  ft  likely  to  continue. 
Contributory  factors  are  the  in¬ 
crease  of  cars  on  the  road,  many 
of  which  due  to  age,  are  no  lopger 
capable  of  fulfilling  safely  the  de¬ 
mands  made  niion  them;  the  end 
of  gasoline  rationing;  and  the  ad¬ 
dition  of  more  new  car  owners. 

The  situation  Is  so  serious,  in 
the  opinion  of  the  association,  that 
I  remedial  measures  to  protect  life 
;  and  pre-perty  are  essential  and  this 
I  committee  will  consider  ways  and 
means  to  assist  In  reducing  the  toll, 
the  announcement  said. 


Public  drpnsit!i 
Private  deposits 
Govt,  securities 
Other  securities 


MORE  BEI.Ii  STOCK 

Bell  Telephone  Co.  of  Canada  ad¬ 
vises  that  a  further  568  shares  of 
capital  stock  have  been  registered 
I  under  the  employees’  stock  plan, 
riss M-i  i lotal  number  of  shares  issued 
~86!.707  1  89  at  July  10  is  now  8  70,253 
—  178  shares. 


286,18.1 

2l7,82:i 

2.7,393 


The  modern  method  of  planning 
a  factory  according  to  current  is¬ 
sue  of  The  Blue  Bell,  staff  organ 
of  the  Bell  Telephone  Co.  of  Can¬ 
ada  is  to  build  it  in  miniature 
first.  By  using  scale  models  on 
a  floor  marked  out  to  scale,  Nor¬ 
thern  Electric  engineers  are  plan¬ 
ning  the  layout  of  their  new  cable 
plant  on  Rockfield  Avenue.  La- 
chine.  the  construction  of  which 
has  just  begun. 

The  factory  will  specialize  in  the 
manufacture  of  telephone,  power, 
and  other  wires  and  cables,  and  is 
expected  to  be  completed  by  the 
summer  of  1947. 

I  The  three  dimensional  method  of 
lilanning  presents  the  complete  pic¬ 
ture  of  a  projected  industrial  plant 
In  its  essential  detail,  permitting 
experimentation  in  arrangement 
and  design  before  tlie  machinery  is 
installed. 

In  a  room  in  Northern  Electric’s 
Shearer  Street  plant  the  three 
hundred  thousand  square  foot  fac- 
iDry  was  constructed  piece  by 
piece  to  a  scale  of  two  feet  to  the 
inch. 

Approximately  twenty-five  hund¬ 
red  models,  mostly  made  of  wood, 
of  a  great  variety  of  items  are  in¬ 
volved  in  the  scheme,  ranging  from 
tiny  spools  Ic.ss  than  an  inch  in 
diameter  to  a  cable  armoring  ma¬ 
chine  eighty-eight  inches  long  and 
five  inches  high.  Models  of  new 
machines  are  colored  white  and 
those  of  present  equipment  are 
lirown. 

Small  pegs,  measured  to  scale, 
represent  the  men  and  women  who 
will  operate  the  machines,  and 
their  positions  ensure  that  the  de¬ 
signer  will  consider  the  factor  of 
convenience  of  the  worker.  Tiny 
test-chairs  are  properly  placed  in 
the  testing  sections  to  remind  en¬ 
gineers  that  room  must  be  allowed 
for  chairborne  people  to  man¬ 
oeuvre. 

Space  For  E'ree  Operation 

Models  of  motor  driven  hoists 
and  trucks  make  sure  that  space 
i.s  left  for  their  free  operation. 

The  floor  layout  is  measured  off 
in  one  inch  squares,  each  repre¬ 
senting  four  square  feet.  Cross- 
section  models  of  the  roof  are  also 
Included,  made  of  wood  and  plexi- 
glas  in  two  sizes,  one  for  the  high 
roof  area  of  the  factory  and  the 
other  for  the  low  roof  area.  The 
former  will  be  thirty-two  feet  in 
height  from  the  floor  to  the  bot¬ 
tom  of  the  roof  truss,  in  that  part 
of  the  plant  where  the  large  bridge 
cranes  will  operate.  This  section 
includes  a  working  model  of  the 
crane.  The  low  roof  will  be  twenty 
feet  high,  covering  the  balance 
of  the  plant. 

That  the  use  of  models  helps  to 
iron  out  kinks  was  proved  when 
the  model  bridge  crane  was  fitted 
into  the  cross-section  model  of  the 
roof.  It  was  found  that  in  operation 
with  moving  loads,  there  was  not 
sufficient  clearance,  so  the  situa- 


GATINEAU  POWER 
ACCEPTS  TENDERS 

ti 

Three  Refundins;  Iwues  t  o 
Amount  of  $71.S  Million  are 
Sold  on  Competitive  Basis 

Announcement  was  made  this 
week  by  Gatineau  Power  Company] 
Of  acceptance  of  bids  to  tenderers 
on  three  series  of  bonds  which  to¬ 
gether  form  part  of  a  $71,600,000] 
refunding  program. 

The  series  D  Canadian-pay  bonds 
were  awarded  to  a  syndicate  headed 
by  Dominion  Securities  and  includ¬ 
ing  A.  E.  Ames  and  Wood  Gunds*. 
which  put  in  the  only  bid  of  103  for 
$10,000,000  in  SVt's  due  June  15. 
1970.  and  which  it  is  understood 
7vill  be  offered  at  104)4  to  yield 
2.98  per  cent.  Also  in  Canadian 
funds  arrangements  were  made  to 
sell  privately  $7,000,000  In  3  per 
cent,  serials  which  it  is  understood 
will  be  taken  up  at  a  price  repre¬ 
senting  a  net  cost  to  the  company 
of  two  Per  cent. 

On  the  U.S.-pay  part  of  the  fin¬ 
ancing.  the  bid  Of  103.679  by  First 
Boston  Corporation  for  the  Series 
C  of  $45,000,000  In  3’s  due  June 
16,  19  70,  was  accepted.  Halsey, 
Stuart  hid  of  103.1499.  It  is  under¬ 
stood  this  series  will  be  marketed 
at  a  price  of  104.37  to  yield  2.75 
per  cent. 

For  the  $9,500,000  in  2 %  per 
cent,  debentures  due  June  15,  1961, 
the  First  Boston  Corporation  was 
the  only  tenderer  and  was  awarded 
the  issue  at  a  hid  of  100.639.  It  Is 
understood  these  bonds  will  be  mar¬ 
keted  at  a  price  of  101.23  to  yield 
2.65  per  cent. 

Proceeds  of  these  bonds  and  de¬ 
bentures  will  be  used  to  redeem, 
$71,050,000  in  obligations  of  the 
company  presently  outstanding. 
Bids  were  originally  schaduled  to 
be  opened  on  July  9  but  following 
the  announcement  of  the  new  Can-, 
adian  -  U.S.  exchange  relationship 
the  date  was  postponed  a  week  to 
give  tenderers  an  opportunity  to 
digest  the  effect  of  this. 

LI.ST  FITTINGS  LTD, 

Listed  during  past  week  on  The] 
Toronto  Stock  Exchange  were  com-l 
mon  and  Class  “A”  shares  of  Fit-I 
tings  Limited.  Ticker  abbrevla-| 
tions  are  FIT  and  FITA. 

Fittings  Limited  has  an  author-l 
Ized  capital  of  49,224  convertlble| 
class  “A”  shares  and  131,264  com¬ 
mon  all  without  par  value  of  which] 
the  issued  capital  is  49,224  class] 
’’A’’  and  82,040  common. 


tion  was  remedied  with  llttle| 
trouble. 

It  is  expected  that  the  Lachinel 
factory  will  eventually  house  the 
manufacturing  of  ail  Northern 
Electric  wires  and  cables,  and  this 
will  require  a  plant  double  the 
size  of  the  one  now  going  up. 
Each  step  will  be  carried  out  first 
by  the  use  of  models. 
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ijLOAff  PREPARES 
ITO  NEGOTIATE  IN  _ 
)  STRIKE  OF  MINERS 

'  Alger  . 

/  _  Ain-Lardcr 

3.C  Gold  Mines  Face  Wages  Anglo' V/un 
Demand  and  Loss  on  Ang.“  Uouyn 

the  Dollar  Ansley 


MINING  MARKET  RECORD 

TrsnMCtioni  on  TORONTO  STOCK  EXCHANGE 


COPPER  MINES  HIT 


Akaitrlio 
Ang.  Itouyn 
Ansley  .... 
.\(|iiurius 

Arjon  . 

Ariiilstleo 
Ariitfield  ... 
Astoria  .... 
Athona  .... 
Atlas  Yk.  . 


Special  CoiTpapondenre  Athona  . .■  20,000 

Vancouver:  —  Chief  Justice  Gor-  Atlas  Yk .  4.oo 

Jon  Sloan  Is  preparing  to  ro  Into  .  Jo?  jail 

•onference  with  representatives  of  ...'.T... .......  «,’iuo 

British  Columbia  hard  rock  miners  itagamae  ..........  ..  1.)’,I00 

md  mine  operators  with  a  view  to  iiai-.ki'ield  .  7,nno 

.straightening  out  their  difficulties  Mnajs  .  oi’',nn 

Itnd.  if  possible,  work  out  a  satis-  H';;’;,!,"'!  K 

factory  settlement  of  a  dispute  that  tieaniieii  .  172.’8Imi 

nas  shut  down  twelve  gold  and  iteileierre  .  i.ooo 

base  metal  mines  in  the  province  .  „*}’!!!!!! 

for  more  than  a  week.  I’J.hjo^'  .  lo''20o 

Chief  Justice  Sloan,  it  will  be  lionotal  s.'ooo 

recalled,  assisted  in  restoring  peace  Uniiviiie  .  i.ooo 

In  the  forest  industries  in  June,  itoymn  .  I4,ooo 

His  formula  for  settlement  was  at  . 

itirst  rejected  and  then  adopted  by  nuffadison  20,800 

the  striking  36.000  wood  workers.  luiffaio  Ank .  1,100 

ft  had  been  approved  by  the  oper-  ituffnio  cdn .  7S,«oo 

j  .  g I 

,I  ..  1*  T.,  *  lilinkcr  Hill  .  2,0,10 

T>ollar  Parity  a  Factor  <  ahlrr  Hous .  24g)no 

Since  the  mine  tieup  was  called  CRllinan  .  in,o:i8 

the  situation  confronting  the  gold  tVniipbcii  .  _8,6()0 

mines  in  British  Columbia  has  be-  .....  .!  '  i!o:>5 

come  even  more  difficult  because  da.siie  Trrth  12,700 

iof  the  removal  of  the  premium  on  Cent.  Pal .  .i,o;i.'> 

C.  S.  funds.  On  every  ounce  of  gold  . 

produced  and  sold  by  British  Col-  zjfn 

umbia  mines  there  is  a  reduction  oiiticinaq.  il-ibo 

of  $3.50  an  ounce,  compared  with  Chcsterviiic  .  2agi.'i0 

he  price  received  before  dollar  C-hromium  .  400 

parity  was  announced  by  Finance  ‘ct’pf'nko  2;i'oo 

Minister  Ilsley.  ^yill .  lfi,.ioo 

In  view  of  this,  the  mine  opera-  Coionmc  .  41,700 

ors  find  themselves  unable  to  meet  Cmiiagas  .  200 

the  demands  of  the  miners  for  an  . 

Increase  of  $2.32  per  day  in  wages,  {•onwpst  .............  o.’s.io 

a  five-day  week  and  other  conces-  counior  .  o.ino 

3iOns.  Crrslatirum  .  2,425 

Copper  mines  have  also  been  hit  ^s’cnn 

by  the  new  exchange  situation.  One  li^nitc”'^'  4,’i'ofl 

•opper  mine,  it  is  stated,  loses  $1.39  Denison  atjiOO 

ler  employee  per  shift  based  on  Hickcn.son  .  ,37,050 

April  operations,  as  a  result  of  the  . 

flimination  of  the  10  per  cent  pre-  i.Wi 

mium.  In  the  case  of  one  gold  i),>in.  iiagncs  ’7.5 

mine,  the  loss  in  premium  reduced  Donaida  .  3i,500 

the  reserves  of  ore  it  now  pays  to  Duquosne  . 

™aru*PA’’at  i^T'AmphV.- 2:500 

valued  at  $1,750,000.  u,.,,  Maiart .  I7,ooo 


Qoiilaiirum 
Con.  .Smelt. 
Conwpst 


East  Amphi. 

East  Maiart. 

Elder  . . 

Underground  Progress  At  Ewonf 

Armistice  Encouraging  I.’"'r"Kirk!  iiiioo 

—  Fraiicoeur  .  9,500 

Underground  development  work  Frobisher  .  3,52.» 

at  Armistice  Gold  Mines  is  pro-  ' li:::::::!  ".5ob’ 

igressing  on  schedule,  and  encour-  Glenorn  .  I0.5fl0 

^ging  results  have  been  obtained  Gmi’s  l-aka  .  27,70'> 

fboth  in  the  underground  driving  ‘/.‘l'*'®'*'  , . 

and  in  diamond  drilling  to  greater  ‘  V  1,000 

depths  from  the  650-foot  level  Coidhawk  .  i,700 

crosscut,  "the  management  advises.  f;uhi.  Arrow  .  2;i,800 

Hole  No.  U-1,  put  down  from  Manitou  24,500 

the  north  end  of  the  650  level  (totdora  .  7,ooo 


crosscut,  intersected  the  f:ow  type  Hoidvue  .  4.0,050 

material  at  depth  of  1.050  feet, 

showing  true  width  of  eight  feet,  (iimnar  .  .o,.ooo 

This  indicates  the  lens  extends  at  Haicrow  .  lo.ooo 

least  650  feet  vertically.  Hole  U-2  .  ® 

will  be  drilled  from  the  same  loca-  HaM°Hock I8,().5b 

tion  to  explore  the  same  structure  Marker  .  5,ooo 

at  the  same  depth,  but  125  feet  Harricana  .  43,200 

away  Hasaga  .  3i.995 

.  ’  ,  j.  .  .  Headway  . .  2(),5IM) 

Armistice  adjoins  Kerr-Addison  Health  . .  4,400 

on  the  west,  and  the  flow-type  Hedley  Mas .  12,000 

structure  to  which  importance  is  H«'®  . 

attached  In  the  Larder  Lake  area  Home^^'y  k.  171000 

is  now  approximately  180  feet  In  hosco  .  20.700 

length  on  the  660  'ievel  east.  Faces  Howey  .  7.:ioo 

continue  to  show  pyritic  mineraliz-  . 

ation  and  visible  gold  in  flat  lying  {J,*, jake  i;::::;;:!  32:700 

stringers  within  this  section.  Inspiraiion  . 2,8_oo 

On  the  325  level  east  a  mineral-  i'’t.  Nickel  .  oTn*!"’, 

(zed  section  In  the  centre  of  the  }:iana’‘'M  200 

■arbonate  zone  returned  .25  oz.  j.icknife  . li,7oo 

gold  across  three  feet.  Jack  Waite  . 1,000 

_ Jflcola  .  3, OIK) 

J  ^  m,  m  Jason  .  11,000 

Inferesting  Values  In  '■•**'*2 

A  A  I  ^  Joliet  .  31,800 

Mylamaque  Development  Kayrand  .  js.'ioo 

_ ^  Konville  . .  10  Oio 

,,,,  .  .  .  ,  ■-  Kerr  Add .  7,050 

What  IS  considered  by  the  man-  Kirk.  Hud .  033 

agement  as  adding  further  impor-  Kirk.  Town  .  7,200 

tance  to  the  recent  developments  . 

*1  n  intersection  laguen'e^ li’.ioo 

ot  $10.50  across  width  of  2.5  feet  i,  Dufault  .  I0,:i00 

in  drill  hole  No.  R30  at  MylaiAaque  laike  .Shore  .  2.(i(i5 

Mines,  Ltd.,  at  a  vertical  depth  of  fortune  .  4,ft(io 

around  850  feet.  The  hole  is  now  Jtinamre  . V  W  ii.il) 

drilling  around  900  feet  and  is  be-  iJ„,a  cad . :!  8, mm 

ing  continued,  according  to  tele-  i.npaska  .  8,300 

phoned  word  from  the  property  l-ebd  Oro  .  10,500 

yesterday.  . 

G.  L.  Holbrooke,  consulting  geol-  jf,tgmun  .SLOOO 


cgist,  sta.tes  the  oi-e  zones  cut  pre-  idt.  i,.  I,.ac  .  12,400 

sent  a  very  encouraging  picture  i.ouvic’t  .  I7,80fl 

and  in  his  opinion  these  zones  will,  I'“2r®\^i.- . 

on  bulk  sampling,  be  found  to  be  Maewsa  ’  .3,845 

of  ore  grade.  Future  exploration  MiicDoViuld  8.’68fl 

will  consist  of  a  series  of  holes  Mac.  Cockshutt  ....  24,350 

along  the  dike  at  200-foot  intervals  .  l'-2^ 

to  determine  the  location  and  size  yj^fartke . 32,’fio 

of  the  ore  zones  within  the  dike.  Man.  &  East  in’ooo 

Company  is  in  a  good  financial  Marcus  .  7.600  . 

position,  having  $137,268  in  cash  Marlon  .  5:i,ooo 

and  liquid  investments,  with  a  fur-  Mcintyrc  ”  1,070 

ther  $75,000  available  under  option  'McKcnric  11 'sno 

agreements.  Company  also  owns  Mri.oiian  4,.'>on 

500,000  shares  of  Clicker  Red  MrManu.ic  . 2l_,40fl 

Lake,  390,000  shares  of  Jacknife  l’.820 

Gold  Mines  and  several  other  pro-  Moiicta  .  5,100 

perty  prospects  on  which  prelimin-  Mosher  . 0,000 


Norlhlaiid 
North  Gun. 


ary  surface  work  is  now  in  pro-  Xesus  .  21 

«ress.  J'-"  . 

New  (.al .  1«> 

^  Ncwnoi’th  .  ....  3, 

Golden  Gate  Reports  NiciJson"”'... 

New  Ore  Sweetener  N.nS’f  3, 

Toronto:  —  At  the  annual  meet-  ^1'.'... ’I  3! 

iJng  of  Golden  Gate  Mining  Co,,  Nornictal  . . .  1J 

Ltd.,  one  change  was  made  in  the  N<»*.scinan  .  27, 

board  of  directors,  P.  J.  Lawson  '"V® . 

replacing  F.  Rosar.  ,, 

S.  A.  Pain,  manager,  said  that  ogiinia  .  l.i 

since  dewatering  of  the  Crescent  (I'ltrlen  .  17, 

shaft  last  fall,  an  ore  zone  of  150  **.’.V.:®:^’  ,2’ 

feet  length  had  been  opened  up  and  ollJmirai’ib  . . ! . ” . ! ! . ! i !  soil’,’ 

drifted  oil.  ‘It  was  mainly  medium  orrnad'a  .........  ...  <i,( 

grade  with  hi.gh  grade  patches.  Only  Orlac  .  HG 

'last  week  a  sweetener  had  been  in-  . 

fersected  underground  and  drifting  211! 

or  24  feet  showed  a  face  with  two  p‘„,nmaq.  ...." . 

iarrow  quartz  veins  with  excention-  i>urhp<  .  6. 

blly  high  values  and  which,  if  per-  I’urtuncii  . .  2, 

sisted.  might  result  in  establishing  opyjaJjp  iV.i 

an  overall  grade  of  $12  a  ton.  iVn-Hcy  ......" . 

Plans  call  for  the  continuance  of  perron'  .  2. 

Jrifting  In  the  high  grade  to  esta-  Picrudiily  .  12, 

olish  sufficient  length  to  warrant 

.-eopenlng  the  mill.  The  hjgh  grade  i>,.n.  2,1 

Intersection  was  encountered  as  a  Porc.  nwf .  1  • 

1  esiilt  of  values  of  $22.75  over  3  I’ow.  Honyn  . . 

feet  width  encountered  120  feet  7,1 

below  present  level  and  the  upward  prrston  . l<>.' 

ontinuance  of  this  vein  will  be  Pn»i>riciai-y  .  2,: 

orobed  for.  Pros.  Air  .  • 


Pow.  Ilouyii  V.T. 
Prciiiicr 


I’ros.  Air  .. 
I’urdy  Mica 
(Jiip.  Ciolil  . 
(Jup.  M'lii. 


K.  L.  G.  PRODITTIOV  Mm.'  HI':!'’.!  in.2mt 

Bullion  production  at  Kirkland  Duppustoii  .  :ic.,i25 

Lake  Gold  Mining  f'o,  for  the  sec-  Uiipniont  .  li._ii^> 

end  quarter  of  this  year  amounted  . 

to  $264,792  from  23.850  tons  of  ^ i.'.’Ron 

o^e  for  an  average  recovery  of  p^x-hp  .  2,500 

11.10  per  ton.  llonyu  Merg .  19,800 


Low 

Tuesday  Change 

High 

Low 

l.ast  sale 

.23 

.23 

—  1 

.54 

.19 

l.lo 

1.15 

—25 

2.40 

1.05 

.Z2 

.23 

3  3 

.38 '4 

.18 

9.r. 

9.25 

13.(M) 

8.00 

1.50 

1 .05 

1.70 

1.45 

l.lH 

1.25 

— io 

1.95 

1.16 

.08 
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feet,  still  in  Lower  Blairmore. 

%A#-  -J. _ ^*1  Another  well  in  the  public  eye, 

WGSTOlIl  neVrS  Royalfte  DeWinton,  was  interrupt¬ 

ed  in  the  course  of  testing  by  a 
’  fishing  job,  still  under  way  at  last 

Alliance  Oil  Company  reports  report, 
that  it  had  Increased  its  holdings  DeWinton  used  Hie  first  agate 
in  the  Porcupine  Hills  area  by  some  torpedo  to  lie  reported  in  Allierta 
4,7  00  acres  when  it  was  successful  early  in  the  week  to  shoot  the 
in  bidding  in  a  reservation  cover-  Brown  sand  and  followed  this  later 
ing  this  amount,  offered  for  sale  with  another  charge  of  nitiogly- 
by  the  government  in  late  June,  refine  also  using  agates.  The  sec- 
This  acreage  covers  the  southwest  tion  under  test  was  between  8,- 
flank  of  the  fold  as  geologised  by  197  and  8,216  ft. 

Dr.  Charles  C.  Coulter,  and  offsets  4^  ¥  ¥ 

both  wells  across  the  South  Saskat-  „  .  „  ,  „ 

fhpwan  River  Expected  to  begin  an  important 

h«iA.  o  f^fei  ‘Pst  Hie  Alliance  well  at  Porcu- 
Uomusiny  dotnt  jtoIus  &  TotcVl  oi  ,  ttiji  1.1  v%  1  j  ^ 

some  20,000  acres  covering  the 


Expected  to  begin  an  important 
test  the  Alliance  well  at  Porcu- 


two  southern  folds  geologized  by 
Dr,  Coulter  In  this  area,  plus  an 
additional  13,000  acres  lying  with¬ 
in  the  confines  of  the  Hatch  and 
Box  Elder  Structure.  Twin  Provin¬ 
ces  area,  just  over  the  Saskatche¬ 
wan  border,  east  of  Medicine  Hat. 
*  *  ¥ 


J.  K.  Swanson  of  Franco  Oils  |  Pakowki  Lake. 


laved  delivery  of  a  7-lnch  swab. 
This  has  now  arrived  and  the  well 
lo  slated  for  a  swabbing  test. 

Third  test  of  McColl-Frontenac 
and  Union  Oil  near  Pinhorn  has 
lieen  abandoned  and  the  fourth 
test  has  been  located  in  L.S.D.9 
Of  22-3-Sw4  about  2*2  miles 
southwest  of  the  south  end  of 


and  well  known  operator  in  the 
Vermilion  and  I.loydmlnstcr  fields 
has  been  appointed  to  represent 


*  *  * 

A  depth  of  3,912  feet  was  re- 
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V,  .1,  „  .1,  ported  by  .Sterling  No.  2  of  Imper- 

both  producing  areas  on  the  Al-  r  .  ■' 

berta  Petroleum  .Association.  The  ‘  '  ’  «  «  « 

association  has  about  eight  mem-  48  »  48 

hers  in  the  area.  William  De  Koch  'H'p  DeWinton  well  plugged  back 
nominated  and  recommended  Mr.  Ifi  Hie  sands  above  lime  has 

Swanson  ami  he  was  supported  by  been  held  up  with  a  fishing  job. 


Mining  Notes 


John  O.  Galloway  of  Standard  Cal¬ 
ifornia  Co.  who  represents  both 


48  48  48 

The  joint  well  a*  Elk  Point  was 


fields  on  the  board  of  directors  of  inaking  hole  at  1,654  feet  believed 


drills  on  the  BondvIlle-VIllbona  wdll  hold  their  own  meetings  and  Turner"' *Vanev"''at''' the"^m'omenT 
Meting  of  shareholders  of  Har-  boundary  cut  a  quartz  stringer  zone  report  their  needs  and  problems  to  Rovalite-l  owei-v  \o  6  was  making 


the  association. 

It  has  been  arranged  that  mem¬ 
bers  at  Lloydminster  and  Vermilion 


close  to  the  Deionian  lime. 

48  48  48 

Imperial’s  only  drilling  well  In 


held  In  Toronto  this  week  at  which  gold  In  the  narrow  veins  assaying  vi-  ctw.ansnn 

It  was  announced  the  company  from  $9.38  to  $15.28.  Surface  ^^'ansom  ^  ^  Eq.upmen^t  is  moving  in  ror  root- 

plans  to  proceed  with  development  operations  were  commenced  on  the  »  .  ...  ®  ^  „ 

work  aimed  at  getting  its  Cobalt  northwest  part  of  the  property  Uease  filling  showed  a  little  life  ^  ^ 

silver  property  Into  production,  where  approximately  200  acres  of  week  but  the  ten  lots  invol\ eel  Rejiort  from  Baxter  Lake  Oils 

Authorized  capital  is  1,000.000  unexplored  ground  will  be  examin-  ^'^^e  all  in  the  northwest  roothills  near  Wain  Wright  shows  a  depth  of 
shares,  of  which  less  than  half  Is  ed  and  mapped  prior  to  diamond  Hi®  Brazeau  de\ elopments.  fgpj  with  last  85  feet  cored, 

outstanding,  and  it  was  proposed  drilling.  Four  parcels  were  taken  up  in  ^  ^  ^ 

to  Increase  capital  to  2,000,000  -  township  41,  range  16  w-est  and  an-  Keystone  Valley.  Roxana  3K 


48  48  48 

Lease  filling  showed  a  little  life 


hole  at  6,166  feet  at  last  report. 
Equipment  is  moving  in  for  I'oot- 
hills  No.  2.5. 

48  48  48 


outstanding,  and  it  was  proposed  drilling.  Four  parcels  were  taken  up  in  ^  ^  ^ 

to  increase  capital  to  2,000,000  -  township  41,  range  16  w-est  and  an-  Keystone  Valiev.  Roxan 

shares  in  order  to  acquire  addition-  AUM.AQl’E  GOLD  MINES  °Hier  6  in  townsbips  41  range  1^  reported  a  depth  of  4  120  feet 
al  properties  and  raise  funds  for  Some  time  ago  Aumaque  Gold  5.  The  holdings  just  nofHi  at  at  it 

development.  A  prospect  shaft  is  Mines  reported  that  a  flat  under-  Nordegg  and  west  ot  the  Stol- 
down  40  feet  on  the  company’s  pre-  ground  hole  has  Intersected  more  operations, 

sent  holdings  and  this  is  to  be  than  eight  feet  of  core  averaging  48  48  48 

deepened  to  200  feet.  better  than  half  an  ounce  per  Report  from  Louisiana  that  the 


deepened  to  200  feet. 


ton.  This  ^hole  was  one  of  a  series  British  American  Oil  has  been 
drilled  from  the  drifts  now  follow-  granted  a  permit  to  drill  a  wildcat 


SILVER-MILLER  MINES  drilled  from  the  drifts  now  follow-  granted  a  permit  to  drill  a  wildcat 
Mining  operations  are  now  un-  Ihe  two  main  breaks  that  are  test  we.l  in  the  Lapeyrouse  area  of 
der  way  at  Silver-Miller  Mines  Ltd,,  believed  to  be  the  boundaries  ot  Terrebonne  parish.  New  Orleans, 
at  Cobalt,  detailed  Inspection  of  the  ore  zone.  to  12,000  feet. 


rg  operations.  TI10  Syndicate  well  at  South 

Princess  was  reported  testing  the 
„  ,  T  !  •  .1  -  .1  „  Sunburst  sand  at  a  depth  of'^3359 

Rport  from  Louisiana  that  the  ^cted  to  ex- 

•Itlsh  American  OH  has  been  ,0,^  Devonian, 

anted  a  permit  to  drill  a  wildcat  :fi  :f. 


at  Cobalt,  detailed  Inspection  of  the  ore  zone.  to  12,000  feet. 

the  underground  workings  having  Drifting  westward  on  the  north  48  48  48 

been  completed  and  equipment  in-  break  at  the  600-foot  level  has  con-  shell  OH  Company  has  cancelled 

stalled.  Current  work  Is  primarily  firmed  this  hole  and  the  drift  has  ^  holding  of  67.952  acres  surround- 

confined  to  the  No.  1  shaft  on  the  opened  a  length  of  24  feet  averag-  tj,e  city  of  Calgary.  The  hold- 

Lumsden  ground  with  main  activity  Ing  .68  oz.  gold  uncut,  or  ,37  oz.  ^re  spread  over  townships  23 

on  the  225  sub-level  and  the  300-  cut  over  full  drift  width.  26  in  ranges.  28  and  29  west  4 

foot  level,  the  latter  being  extend-  townships  23  to  26  in  ranges 

ed  to  connect  with  the  No.  4  shaft  GOLDOR.4  DRILLING  PROGRESS  1  3  ^ost  5. 

on  the  old  Rochester  property  to  Goldora  Mines,  Limited,  reports  ”  *  '  #  * 

the  south.  All  the  ore  mined  is  be-  that  during  the  period  ended  June  _  ,,,  .  ... 

ing  temporarily  held  in  slopes.  30  seven  diamond  drill  holes  with  „  °  *  J?.!;,!' 


to  26  In  ranges.  28  and  29  west  4 
and  townships  23  to  26  in  ranges 


In  the  Devonian,  the  Imperial 
Duvernay  was  reported  at  a  depth 
of  2,537  feet. 

GOVERNMENTMAY 
AID  GOLD  MINES 


NEW  ELECTRA  PORCUPINE  completed.  Six  of  these  explored 
•  Drill  hole  No.  1  in  the  new  series  the  new  shear  zone  several  hun- 
has  been  completed  at  New  Electra  dred  feet  south  of  the  main  feld- 


Liuiuura  iviiues,  j^nniLtfu,  ^  ^ 

that  during  the  period  ended  June  Dominion  Oil  &  Devel-  Prospectors 

30  seven  diamond  drill  holes  with  _ n-ittch  a  »  n 

appreo-ite  length  of  4  783  feet  were  Corp.  reports  that  Biitish  Ass’n  D 

aggregate  length  or  4  78  3  feet  were  3  on  the  east  ^ 

completed.  Six  of  these  explored  With  C 

the  new  shear  zone  several  hun- 

dred  feet  south  of  the  main  feld-  company’s  Ottawa:  — 


spectors’  &  Developers’ 
Ass’n  Delegates  Confer 
With  Ottawa  Officials 

(tawa:  —  F'cllowlng  discii.^slons 


Porcupine  Gold  Mines  at  1.220  spar  porphyry  dyke.  Assays  re-  new  program  to  drill  six  additional  between  Finance  Minister  Ilslev 
feet  The  drilling  is  to  explore  the  vealed  up  to  2.30  per  cent  copper  wells  on^ lolmtion  ’The  No  1  and  P‘her  Government  official.^, 

2.46  gold.  Other  drilling  dis-  g  wells  are  each  producing  Mrs-  V.  R.  MacMillan.  Toronto. 


, - ^  vyviici  uiiiiikift  A*. a-  w,  2  wGlk  are  each  Drociucinc:  *’*‘*^'  '•  :'iarAnnan.  'loronio, 

claim  length  The  formation  covered  a  quartz-feldspar-tourma-  ,,etter  than  100  barrels  daily  and  bresideiit  of  the  Pro.spoefors’  and 
show-n  In  the  hole  is  generally  an-  line-pyrite  zone  from  which  conti-  steady  Developcr.s’  Association,  stated  that 

desite  with  a  series  of  dykes  with  nuous  gold  values  ranging  from  ^  “impressod  with  tlie  idea 

zones  of  silicification  and  miner-  34  cents  to  $3.14  gold  was  obtained  Value  of  nroduction  hv  Anglo-  HiatitwastheGoverninent’sinten- 

across  eight  feet.  Canadian  Oil  company  and  associat-  H®"  ‘o  take  steps”  to  give  Cann¬ 
ed  producing  companies  in  five  gold  mines  some  relief  from 

months  of  the  current  fiscal  year  •situation  in  whicli  they  found 


zones  of  silicification  and  miner-  34  cents  to  $3.14  gold  was  obtained 
alization  on  or  near  the  contacts,  across  eight  feet. 

No.  2  hole  has  been  spotted  to  con-  _ 

program  to  the  north.  HEDLEY  MASCOT  liOSS 

The  Electra  program  is  under  the  Medlev  Mascot  Hold  Mines.  Ltd.. 


ThrEleetra  t/,,.der  HEDLEY  MASCOT  IX>SS  months  of  the  current  fiscal  year  •'(^nation  in  which  they  found 

me  Electra  program  Is  under  the  Hedley  Mascot  Gold  Mines,  Ltd.,  -nded  June  30  was  $269,134.  com-  themselves  as  a  result  of  Cana- 
Pn'^Piin  ^ reports  a  net  loss  ot  $19,286  for  pgrej  ^jth  $227,595  in  the  corres-  dollar  parity. 

Porcupine,  in  the  Night  Hawk  J945  compared  with  $53,818  in  oondlng  nerlod  of  1945.  T*'®  Association  delegation.  in- 

Lake  SMtor,  Porcupine.  The  pro-  1944^  Operating  profit  was  $46.-  48  48  48  eluding  A.  Cockshutt  and  O.  A. 

perty  adjoins  the  Ronoco  and  the  434  against  $53,818.  Dr.  V.  .  t  Mac.Millan.  had  d  isciissed  possible 

Aquarius.  Domage,  geologist,  reports  that  Joint  program  of  developme  means  of  aiding  tlie  gold  mines  with 

‘‘the  good  hope”  orebody  has  been  testing  a  huge  aereage  in  the  Cen-  Ilsley;  Dr.  \V.  C.  Clarke,  deputy 
C.ATHROl  L.ARDER  MINES  stripped  and  sampled  over  an  area  ^■’al  Alberta  Plains  and  sponsored  finance  minister:  Dr.  A.  K.  Eaton, 

The  220  drift  on  the  250-foot  qj  jO  qqq  square  feet.  A  total  of  I'Y  Horae  Oil,  Anglo-Canadian  and  taxation  investigator,  and  R.  \V. 

level  at  Cathroy  Larder  Mines  is  j  764’ tons  of  ore  mined  and  ship-  Calgary  and  Edmonton  added  a  Mayhew. 

continuing  in  ore,  the  length  now  p^  to  ‘thg  mill  averaged  0.64  second  well  to  its  actual  drilling.  Topics  d  isciissed  included  iii- 

being  70  feet  and  the  grade  aver-  ounces  of  gold  per  ton.  with  the  West  Viking  No.  1  lo-  creased  depletion  allowances,  free 

aging  .32  oz.  per  ton  over  drift _ cated  in  L.S.D.  10-ll-4S-15w4.  niarkets  for  gold  in  both  domestic 

width  of  5  feet.  The  south  vein  in  SH.AAVKEY  MINES  west  of  the  Viking  gas  field.  and  foreign  fields,  reduetion  of  the 

the  new  zone  has  been  picked  up  Drifting  operations  are  started  The  new  well,  spudded  on  July  excess  profits  tax.  and  a  premium 

in  the  521  drift  nest  of  a  diorite  gg  pg^t  of  an  underground  program  I*  was  reported  making  hole  at  for  <iomestic  gold, 

dike  and  to  date  six  rounds  have  explore  the  workings  of  the  1,837  feet  after  setting  10  ineh  ••The  delegation  felt  throughout 
been  taken  out  w'ith  assays  rang-  tormer  mine  at  Shawkey  (1945)  casing  at  118  feet.  tliat  officials  of  the  Government 

ing  rom  .03  to  .34  oz.  per  ton.  Mines  in  Dubuisson  twp.  A  drive  The  first  well  in  this  Important  were  keenly  aware  of  the  serious 

-  on  the  450-ft.  level  is  to  be  pushed  series.  Elk  Point  No.  1  in  L.S.D.  !  nature  of  the  situation  and  loft 

LAVALIE  MINES  LIMITED  qpt  approximately  700  feet  to  the  7-26-56-5w4,  is  showing  encour-  impressed  with  the  idea  that  it  was 
Diamond  drilling  was  continuous  southwest  from  end  of  east  drift  aging  signs.  It  reached  Devonian  the  GovernmenUs  intention  to  take 
during  June  at  property  of  Lavalie  explore  a  diamond  drill  intersec-  at  1.631  feet  after  getting  a  good  steps  to  alleviate  it.”  said  .Mrs.  Mac- 
Mines  Ltd.,  with  hole  No.  46  com-  Don  obtained  by  previous  company  gas  glow  at  1,245  ft.,  in  a  drill  Ylillan.  ‘‘\\  liat  stei)s  woubi  be 
pleted  at  900  feet  and  No.  47  ad-  returning  grade  of  $  12  across  width  stem  test.  Some  oil  and  water  have  taken  cannot  be  decided  without 
vanced  to  705  feet.  g  diamond  drilling  also  been  reported.  careful  study,  but  that  study  now 

The  former  completed  the  first  recently  been  completed  here  48  48  48  is  being  made.  ” 

cross-section  in  the  extreme  east  jji  an  effort  to  pick  up  the  extension  ShelTs  Jumping:  Pound  well,  (The  bringing  of  tlio  Canadian 

end  of  the  property.  It  crossed  a  jj^g  values  cut  in  the  old  hole  centre  of  considerable  interest,  and  United  .States  doll.ars  to  parity 

wide  band  of  schist  containing  sev-  g]Qj,g  jjg  presumed  strike.  So  far  drew  attention  when  the  Madison  lesulted  in  the  price  iiaid  for  Cana- 
eral  quartz-tourmaline  vein  sections  several  other  interesting  structures  lime  was  topped  at  10.335  feet.  dia_n  gold  dropping  from  $38.50  to 
mineralized  with  pyrite  and  carry-  have  been  cut  by  the  holes  and  drift  but  struck  a  snag  after  making  an  ounce, 

liig  low  gold  values.  The  latter  is  ^.||]  explore  these  values  on  about  30  feet  In  the  lime  formation. 

the  war.  The  well  had  reported  some  InspCCJor  of  Mines 


Ing  low  gold  values.  The  latter  is  .^.ju  ^jg^^ 

the  War.  '  -  -  -  "  The"  well  had  reported  some  |nspCC^^r  of  Mines 

IJlflzl'llo^rarn^Jr^Srrs  ^p^ace^s  Tn^^’  “  POME  MINES  Sf  LTth^n^?r\irSe‘rol,aT-  Appointed  by  Ontario 

SVatlT‘ o!  Th ‘'f?ult  Sf  andTrTdr'hlfreTultS^’ln  ^roT^^^^  ®^Frshfng’’?pe'’ratio?s  ^for  the  lost  Toronto;  _  Following  the  rec- 
coutinuatlon  of  the  fault  through  the  first  strands  of  pipe  were  still  holding  onimendations  of  the  technical 

six  months  of  this  year  of  $2,706.-  up  drilling,  and  it  is  possible  the  committee  investigating  the  Uay- 

nMo  ^  “  *58,  compared  with  $2,419,569  the  Important  answer  expected  at  this  niiuster  mine  accident  of  Fell.  2, 

_  year  before.  well  will  be  delayed  some  time.  1945,  Hon.  Leslie  M.  Fros-t,  Onta- 

-  48  48  48  fio  Urovineial  Treasurer  and  Mi- 

SLEMON  A’ELLOAVKNIPE  CENTR.4L  P.AT.  OUTPUT  It  is  now  confirmed  that  Home  nister  of  Miiie.s,  announces  the  ap- 

MINES  Central  Patricia  Gold  Mines  pro-  No.  22  drilling  Kootenay  formation  pointment  of  C.  M.  Barrett,  B.A.- 


pr  H  ^  t  ^  Tn  o’  DOME  MINES  Under  way  when  drill  pipe  eollap.s- 

I  eralizatlon  at  numerous  plac^^^^  Improvement  in  both  tonnage  ed  in  the  bottom  250  ft. 

aud  grade  has  resulted  In  produc-  Fishing  operations  for  the  lost 
continuation  of  the  fault  through  jyimgg  during  the  first  strands  of  pipe  were  still  holding 

the  eastern  part  of  Lavalie  is  prob-  - nf  tuio  onH  h  to  nossii.le  the 


porosity  and  a  drill  stem  test  was 
under  way  when  drill  pipe  collap.s- 


SLEMON  A’EIA-OAVKNIPE 
MINES 


Five  separate  shear  zone  with  ^j^g  ^hree  months  with  the  depth  reported  at  8,609  1  Sc..  as  inspector  of  mines. 


have  been  discovered  and  partially  .  ”  treated 

opened  on  Slemon  Yellowknife 
Mines’  group  at  Russell  Lake,  Yel- 
lowknife,  reports  the  management.  _ 

Diamond  drilling  is  scheduled  to  f 

start  by  Aug.  15,  on  a  minimum  of 
5,000  feet.  A  geological  survey 


Crude  Oil  Production 


;t.  Dutie.s  of  the  new  appointee 

The  No.  23  has  reached  7,546  'will  consist  mainly  in  tlie  inspec- 

I  tion  of  mine  hoisting  insta.lations 

j  and  tlie  investigation  of  mciliods 

J.  for  developing  improved  equip- 

rlOOUvriWll  ment  and  practice. 


Last  year  the  Slemon  group  was 
the  scene  of  considerable  enthus¬ 
iasm  following  discovery  of  hlgh- 


UNITED  STATES. 

(Supplied  by  Parkinson,  Joncas  &  Co.  Ltd.) 

July  6  June  29  Daily  Average 

Crude  Oil  Crude  Oil  Decrease 


Lexidin  Explores 

Leta-Felix  Claims 


program  of  active 


grade  gold.  Frederick  Yellow-  Dally  Average  Prod.  U.S.  4,919,120  bbls.  4,940,790  bbls,  21.670  bbls.  exploration  Is  underway  on  the  I.et 


.3.1'*  knife  Mines,  a  holding  company  Same  Week  Last  Year  4,890.500  bbls.  aati  Felix  properties  of  Lexindln 

:ii8V4  backed  by  New  York  interests,  was  -  Gold  Mines.  Ltd.  On  the  Leta 

•70  vendor  of  the  property  to  the  Sle-  Incr^  over  Last  A'ear  28,620  bbls.  claims,  adjoining  north  of  Diversl- 

••.1*  mon  company  which  currently  has - -  Hed  Mining  on  Indin  I.ake,  Y’dlow- 

'zne,  approximately  $75,000  funds  for  Total  Production  January  1 — July  6,  1946  .  876,150.559  bbls.  knife  area,  drilling  has  started  and 

:2o''  the  program  in  hand.  Same  Period  Last  Year .  897.506,850  bbls.  initial  holes  will  explore  the  pos- 

.10  -  — — ^ — - sihle  extension  of  the  Diversified 

•7®  HEA’A  CADILLAC  Decrease  from  Last  A'car .  21,356.291  bbls.  structure  under  the  Leta  arm  of 

,;f,o  Heva  Cadillac  Mines  reports  that  - - - -  Indin  Lake.  Detailed  geological 

too  a  three  compartment  shaft  is  being  Crude  Oil  Stocks  June  29,  1946  . ,  222,193,000  bbls.  maps  have  been  prepared  and  sev- 

•U>  sunk  to  525  feet  on  an  incline  of  Crude  Oil  Stocks  June  22,  1946  .  220,115,000  bbls.  eral  promising  zones  are  being  ex- 

•1®  50  degrees  to  the  north.  A  depth  - plored  by  surface  trenehiiig.  A  num- 

0-,  of  320  feet  has  been  reached;  first  Increase  for  Week .  2,078,000  bbls.  her  of  assays  have  been  obtained 

:..u  station  is  to  be  cut  at  360  feet  or  - - - from  grab  samples,  but  to  date  a 

.711  275  feet  vertical,  and  the  second  at  Crude  Oil  Stocks  One  Year  Ago .  220,974,000  bbls.  continuous  oreshoot  has  not  been 

Af,  525  feet,  or  400  feet  vertical.  Ini-  -  outlined. 

■"9  tial  lateral  work  may  be  started  In  Gasoline  Stocks  June  29.  1946  . .  ..  92,333.000  b’ols.  The  Felix  property,  acquired 

i.mi  August  on  the  first  level  depending  Gasoline  Stocks  June  22,  1946  .  92,894,000  bbls.  early  this  season,  is  located  on  the 

‘•o*'  on  the  delivery  of  shaft  timbers  for  - west  shore  of  Chaleo  Lake,  close  to 

continuation  of  sinking  to  the  sec-  Decrease  for  Week .  561,000  bbls.  the  company’s  original  claims. 

ond  level  — -  Work  so  far  has  consisted  mainly 

:('n  - — - Gasoline  Stocks  One  Year  Ago .  86,1 45,000  bbls.  of  prospecting  and  further  surface 

I  ®®,  BONA’ILLE  GOLD  MINES  -  exploration  will  be  carried  out  be- 

‘•i'  Toronto;  —  Bonvllle  Gold  Mines  CANADA.  fore  plans  are  made  for  diamond 
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BONVILLE  GOIJ)  MINES  - 

Toronto;  —  Bonvllle  Gold  Mines 
reports  that  the  annual  meeting 
was  held  recently  with  all  reports 
adopted  and  confirmed  with  di¬ 
rectors  being  re-elected.  During  Week  Ending  July  1,  1946  , 
the  three  months  ended  June  30  Week  Ending  June  24,  1946. 
eight  diamond  drill  holes  with  a 


total  of  6.785  feet  were  completed.  Decrease  tor  Week  . 

six  of  which  were  in  extensions  of  I 

the  main  ore  zone.  Hole  No.  B36  Dally  Average  Production  Same  Week  Last  Year. 


fore  plans  are  made  for  diamond 
Daily  Average  drilliug. 

Crude  Oil  - 

- EXTEND  DUQUESNE  OPTION 

1  9,597  bbls.  Dii«|iiesiio  Mining  Uo.  advises 
15,756  bbls.  that  the  July  15  option  Instalment 

- -  on  50,000  shares  at  $1.5,0  has  been 

159  bbls.  extended  for  60  days.  Issued  capi- 

- -  tal  is  2.100.005  shares,  leaving 

22,376  bbls.  899,995  shares  In  the  treasury. 
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SILVER  PRODUCERS:  J 
SEE  PRICE  GAIN 

Canadian  Mine*  Look  To  N.Y. 

Rate  Aa  Offset  to  Loss 
On  Exchange  Parity 

Toronto:  ■ —  More  than  a  ray  of  . 
hope  for  Canadian  silver-producing 
mines  is  seen  in  a  report  that 
Handy  and  Harman,  New  York 
silver  dealers,  have  set  their  price 
at  90.175  cents  an  ounce  for  for-  ^ 
eign  silver  to  U.S.  industry.  I 

The  Handy  and  Harman  move  is  | 
in  direct  contradiction  of  the  U.S.  ! 

House  of  Representatives’  rejection  | 
oi  an  application,  approved  by  the  i 
Senate,  that  current  price,  71.11  ! 
cents  an  ounce,  be  raised  to  9  0.3  ' 
rents  an  ounce  for  unpledged  Treas-  I 
ury  silver  over  the  next  two  years.  > 

Meanwhile,  it  is  reported,  Mexican  j  JAMES  W.  SAVIDANT,  who  has 
silver  has  already  begun  to  move  j  been  elected  a  director  of  Cana- 
into  U.S.  industry  and  the  jewelry  dian  Vickers  Limited.  Mr.  Savl- 
trade  at  the  equivalent  of  90.3  cents  dant  is  secretary-treasurer  and 
an  ounce.  j  comptroller  of  the  company. 

With  an  eve  to  possible  price  in-  I - 

crease  for  silver,  many  former  Reports  Good 

Canadian  producers  in  Ontario  and  ^  ^ 

Rritish  Columbia  are  closely  scru-  ;  Shaft-Sinking  Progress  I 

tinlzing  their  old  workings  and  _ 

planning  tentatively  to  resume  Toronto:  — Shaft  sinking  should 
operations.  Despite  the  fact  of  re-  ^each  Its  600-foot  objective  within 
turn  to  Canadian-U.S.  dollar  parity,  foyf  months  at  Aqarius  Porcupine 
which  rules  out  the  10-per-cent  Mines  Night  Hawk  Lake  sec- 

premium  formerly  enjoyed  by  Can-  porcupine  district,  according 

adian  silver  producers,  the  Handy  to  company  official, 
and  Harman  foreign  silver  price  of  Completion  of  the  shaft  caisson 
90.175  betters  present  return  by  overburden  to  155  feet  is 

something  like  11.5  cents  an  ounce,  nearing  completion,  the  company 
Golden  Manitou  Mines,  for  ex-  ijeen  advised  by  the  contrac- 
ample.  says  H.  W.  Knight,  presi-  tors.  Following  this,  the  company 
dent.  On  the  basis  of  1,000  tons  ore  management  itself  will  take  over 
daily  capacity,  has  potential  silver  |  and  complete  the  shaft.  Work  has 
output  of  between  900,000  and  1,-  .  i^ecn  progressing  on  schedule. 
000,000  ounces  of  silver  annually.  i  jt  Is  anticipated  that  around  310 
increased  revenue  of  11.5  cents  an  '  feet  in  the  shaft,  the  hanging  wall 
ounce  would  mean  an  additional  j  of  the  carbonate  zone  should  be 
$125,000  yearly  Income.  cut.  A  vertical  drill  hole  was  put 

Latest  annual  report  of  Castle  I  down  In  this  location  and  return- 
Trethewey  Mine.s  stated  that  plans  ed  Interesting  assay  values  for  a 
were  being  discussed  to  reopen  that  j  length  of  140  feet  in  the  zone, 
company’s  Gowganda  properties,  >  Vftlues  ranged  from  a  low  of  .02 
and  at  annual  meeting  It  was  stated  .  ounce  up  to  .27  ounce  per  ton. 
these  plans  would  proceed  as  soon  ;  The  Aquarius  is  one  of  several 
as  possible.  Many  other  silver  j  Night  Hawk  Lake  companies  now 
properties  in  the  Gowganda  and  |  engaged  in  shaft-sinking.  Exten- 
Cobalt  districts  have  been  under  '  slve  surface  drilling  explored  ihe 
development  for  some  time  in  readl-  break  for  a  length  of  6,000  feet, 
ness  to  resume  production  when  I  The  company  has  close  to  $300,000 
prices  were  right.  The  increased  i  in  liquid  assets,  and  other  funds 
price  has  also  provided  all  incentive  ;  are  arranged  as  required. 

needed  to  revive  many  long  dor- '  - 

mant  silver  producers  In  British  ;  PARAMAQUE  MIXES 

Columbia.  Paramaque  .Mines,  Limited  has 

- - - -  ;  received  payment  covering  the 

WESTVILLE  OP'riOX  July  6  underwriting  instalment 

EXTEX'DED  comprising  50,000  shares  at  12 

Westville  Mines  Ltd.  advises  :  cents  a  share,  from  Federal  Trad- 
ihat  payment  due  July  1  on  250,-  j  ing  and  Agency  Co.,  Ltd.  Issued 
000  shares  at  15  cent  has  been  ex- j  capital  Is  2,076,705  shares,  leav- 
tended  for  three  months.  i  ing  923,295  in  treasury. 


Dividend  Declarations 


The  Steel  Company  of  Canada 
Limited  has  Issued  to  shareholders 
and  employees  a  booklet  entitled 
"A  Message  to  Employees”  In  which 
the  story  of  the  company’s  growth 
during  the  last  quarter-century  is 
told,  along  with  the  financial  posi¬ 
tion;  benefits  distributed  among 
the  employees;  and  plans  for  fu¬ 
ture  development. 

In  the  chapter  “Benefits  to  Em¬ 
ployees”  It  1.S  noted  that  despite 
shorter  working  hours,  average  an¬ 
nual  earnings  per  employee  have 
increased  more  than  40  per  cent 
during  the  past  twenty-five  years; 
that  the  average  hourly  earnings  of 
company  employees  have  Increased 
70  per  cent,  as  compared  to  the 
all-Canadian  average  of  less  than 
50  per  cent;  and  that  the  accident 
frequency  rate  has  been  reduced 
by  more  than  60  per  cent. 

On  the  other  hand  of  the  chap¬ 
ter  “The  Company’s  Financial  Posi¬ 
tion,”  it  is  seen  that  profits  for 
1945  were  $4,159,260,  compared 
with  $4,658,655  in  1944,  a  decrease 
of  11  per  cent. 

The  reason  for  the  decrease  lay 
in  frozen  sales  prices,  increasing 

Three  Drills  Working 

On  Labrador  Ground  | 

Word  has  come  out  from  Labra¬ 
dor  Mining  &  Exploration  Company 
that  three  drills  were  now  running 
at  the  property.  There  was  no  de¬ 
tail  as  to  progress,  hut  it  could  be 
expected  that  this  would  be  fairly 
fast.  I 

Ice  conditions  extended  much  i 
later  into  June  this  y^ar  than  In  : 
previous  years,  and  work  was  un-  | 
duly  delayed.  Plans  however  are  al-  I 
ready  in  mind  for  extending  the  j 
season  If  conditions  permit.  j 

There  will  he  no  early  assays  j 
from  the  Labrador  drilling,  but  a  | 
good  general  picture  should  develop  | 
from  the  appearance  of  the  core  as  | 
drilling  proceeds. 

MlD-rOXTIXEX'T  PAYMENT 

Mid-Continent  Oil  and  Gas,  Ltd., 
has  received  payment  covering  the 
underwriting  on  50,000  shares  at  9 
cents  a  share  payable  by  July  1, 
from  T.  L.  Brooks  &  Company.  Is¬ 
sued  capital  Is  3,750,005  shares, 
leaving  249,995  in  treasury. 


C*m  1  I  VF  Cjl  I  Toronto  Market  Values 

otclco  Issues  25-Ye&r  Ibtory  I  off  At  End  of  June 
Of  Company’s  Development, 

- — — - M.'rchange  of  $7,852,727,188  at 

costs,  and  changes  in  the  nature  «>f  i  June  28.  1946,  while  moderately 
I  product."!  sold.  These  factors  be-  j  below  $8,050,153,185  at  May  31, 

I  came  more  serious  as  the  year  pro-  ;  1  946,  was  well  above  $6,365,934,- 
gressed.  Were  it  not  for  the  profits  i  969  at  June  30,  1945.  There  were  ' 
ot  the  first  half  of  the  year,  and  |  V35  listed  l.ssues  representing  1,-  ; 
I  additional  income  from  securltle.s  I  067,419,961  shares  at  June  28  | 
and  subsidiaries  the  decrease  In  |  compared  with  727  issues  and  1,- 
proflts  would  have  been  much  great- I  056.935.905  shares  at  the  end  of 
er.  In  recognition  of  this  the  War-  |  May  and  646  issue:!  and  S63. 233,- 
time  Prices  and  Trade  Board  au- j  197  shares  at  the  end  of  June  a 
thorized  higher  selling  prices  tor  j  year  ago.  Average  price  Per  share 
many  of  the  company’s  products  at  ^  at  the  end  of  the  month  under  re- 
Aprll  1  this  year  to  offset  in  part  |  view  was  $7^.‘>6  contrasted  with 
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these  increased  costs. 

The  booklet  states  that  the 
growth  and  prosperity  ot  the  com- 


I  $7.55  for  May  and  $7.37  for  siml- 
the  I  lar  month  of  1945. 

I  Quoted  value  of  iiiiiustrial.  fin  in-  I 


SHRRminnxc 


pany,  and  those  connected  with  it,  j  tial  and  utility  shares  of  $5,319.- 
will  depend  on  more  than  mere:  ;t32,978  and  average  price  of  $24-' 
plans,  however,  well  executed.  The  |  70,  while  down  from  $5,417,716-' 
men,  and  the  development  of  m.^n,  j  323  and  $26.46,  respectively’,  the  ! 
within  the  company  are  more  im-  i  month  previous,  was  above  $4  - 
portant  to  its  futur*  than  anything  I  205,275.213  and  $21.82.  re.spective- 
else.  The  company  will  have  a  ’y,  for  June.  1945.  Quoted  value 
real  need  for  men  who  not  only  of  mining,  gas  and  oil  shares,  ex¬ 
can  handle  their  present  jobs  but  oiugive  of  oil  refiningg.  of  $2  533  - 
have  fitted  themselves  to  handle  .•>94,210  was  little  changed  from 
better  ones.  Such  men  provide  the  $2, 6;!«. 436,862  at  May  30  1946  : 

driving  force  which  keeps  the  com-  |,uf  was  up  from  $2,160  659  75G  ^ 

pany  abreast  Of  new  developments  j  for  June  a  year  ago.  AveiWe  I 
and  assures  it  of  continued  leader- I  price  per  share  was  $2.97,  against 
ship  tn  its  field. _  j  $;;.09  for  May  and  $3.07  for  June, 


And  So  The  U.S.  Finally  Rejoins 
The  Empire  ! 


Fires  In  Ontario 

First  Half  Fewer: 

Toronto. — A  suarp  reduction  in 
the  number  of  fires  for  the  first  six  ! 
months  of  1946,  as  compared  with  ' 
the  same  period  in  1945,  is  reported  ; 
by  the  Ontario  Fire  Marshal,  W.  J.  ' 
Scott.  The  comparative  figures  are  i 
8,516  for  the  first  half  of  this  year, 
and  9,227  for  the  first  six  months  I 
of  1946,  a  decrease  of  711. 

There  were  eight  men,  six  wo-  | 
men  and  10  children  killed  in  On-  ' 
tario  as  a  result  of  fires,  and  53  ' 
persons  suffered  injury. 

While  the  number  of  fires  drop¬ 
ped  for  the  first  six  months,  an  in¬ 
crease  is  reported  for  the  second  , 
quarter  of  1946,  over  the  same  | 
period  of  1945.  There  v.'ere  4,782  < 
fires  in  April,  May  and  June  of  the  I 
present  year,  and  4,140  in  the  three-  j 
month  period  of  1945,  an  in-  | 
crease  of  642.  Fire  loss  for  the  sec-  i 
ond  quarter  was  up  $1,673,395.  j 

VIcour  Mines  Lt<l.  reports  the  i 
July  8  instalment  of  100,000  shares  ! 
at  50  cents,  and  each  subsequent' 
Instalment  has  been  extended  for  , 
three  months.  I 


DISl'OVERV  RAY.MEXT 

Discovery  Yellowknife  Mines. 
Ltd.,  has  received  payment  cover¬ 
ing  the  balance  of  the  September 
1  option  instalment,  comprising 
115,000  shares  at  30  cents  a  share, 
together  with  an  additional  100.- 
000  shares  at  40  cents  a  share  to  i 
apply  on  account  of  the  Feb.  1,  i 
19  47,  option  instalment  from  J.  W.  j 
Ralston.  Issued  capital  is  2,276.-1 
789  shares,  leaving  723,211  in  I 
treasury.  1 

HOSCO  GETS  PAYMENT 

Hosco  Gold  Mines,  Ltd.,  has  re-  ; 
ceived  pajnnent  covering  65,000  S 
shares  at  50  cents  a  share,  compris-  j 
ing  the  July  10  instalement  under  | 
the  sale  agreement  with  MeWatters 
Gold  Mines.  Ltd.,  Goldwin  Explor¬ 
ation  Co.,  etc.  Issued  capital  Is  2,- 
S50.005  shares,  leaving  149,995  in 
treasury. 

“'steep  rock  payment 

steep  Roek  Mines  has  received 
payment  covering  the  July  1  In¬ 
stalment,  comprising  option  on  2,-  j 
500  shares  at  $1.  i 


(Continued  from  page  6.) 
lend-lcase  liahllitj.  will  go  far 
towards  ameliorating  the  con¬ 
ditions  of  the  householders  but 
how  far  it  will  go  towards  re- 
hnbilitating  industry  remains  to 
he  seen.  The  two  countries  which 
could.  If  they  worked  hqrd 
enough,  provide  what  is  needed 
to  rehabilitate  the  rehabilltables 
unfortunately  are  not  working 
hard  enough  to  provide  even 
their  own  needs. 

We  in  Canada  already  have  to 
have  stringent  export  controls 
on  critical  items  and  now  simi¬ 
lar  controls  are  being  planned 
for  the  U.S.  which  would  ex- 
cempt  only  luxuries. 

Preliminary  estimates  of  what 
the  loan  may  mean  having  re¬ 
gard  for  the  primary  needs  for 
consumer  goods  Items,  indicate 
that  there  will  probably  be  less 
than  a  billion  dollars  available 
for  purchases  likely  to  have 
much  of  an  effect  upon  British 
industry  and  subsequent  Brit¬ 
ish  Trade.  In  the  light  of  the 
concessions  made  and  in  the 
light  of  the  bitterness  aroused 
on  both  sides  by  the  discussion, 
this  seems  like  an  extraordinari¬ 
ly  piffling  amount. 

it  k  * 

The  loan’s  value  is  overesti¬ 
mated  largely  because  too  many 


Acailia-.VlIaiiiic  “.V”  Prof.,  ■•••  J  ® 

Vcadia-.XtiMiitic  a%  Prof .  a-»« 

.•Vuil  &  Wiboi-K  f^o.  l.til .  J-.-'l 

Aunor  (lold  .Mines  .  •-'> 

Honk  of  Nova  Sootia  .  '"I 

lleldiiiK-lortioclll  Com . 

l!eldliiK-CorllcfIll  Prof.  ....•■ .  '•» 

lloptrani  &  .Sons,  John,  A  . a! 

ll.C.  J’lilp  *  Paper  Ud.  . 

(Hue  Ribbon  Cori>.  l.td . . 

liraziliuii  Tract.  Prof .  b.UO 

liutlerlly  Hosiery  Pref . 

Caldwell  Uneii  Coin.  . . 

Caldwell  I.inen  1st  Prel.  .  l  a« 

Caldwell  I.inen  ‘Jml  Pref.  .  » 

Calgary  Power  Co.  Pref.  b 

Can.  llronzc  Pref .  a.uo 

Can.  Uron/.e  Common  .  l-->' 

Canadian  lar  *  Fdry  ••Com”  .... 

Canadian  Car  &  Krdy  “A  . 

Can.  Converters  “A"  . 

ran.  Foool  Products  “.A  l-OJJ 

Can.  Food  Pnxluots  Com .  -'ll 

Can.  Industries  Pref.  . 

Can.  Industries  Com . 

•  anadian  Iron  Foundries  Com.,  .  ova 
Canadian  Iron  Foundries  Pref.  ..  li'/r 

t.an.  Nor.  Power  Pref .  7.U0 

Can.  Oils  Co.  Common . «l' 

(.an.  Oils  Co.  Pref .  ..  5  00 

ran.  Oils  Co.  87c  Pref .  8.00 

Can.  Pacific  Illy.  Pref .  /Ic 

(.andn.  I'tllilies  Pref .  J-00 

Can.  Wallpaper  Co.  ”A’’  . 

Can.  Wallpaper  Co.  “B”  . 

Coast  Breweries  . 1* 

Coast  Breweries  Extra  ..  ....  . 

t:ommonwpalth  Int.  tiorp . -tO 

i:ondu!ts  Notional  . 

Oom.  &  .Anglo  Inv.  Pref . a.Otl 

Dominion  t'l.al  t:o.,  Pref . 1.50 

Dominion  (X>ul  Co.  Arrears  . 

Crown  Cork  A  Seal  .  2.00 

Davies  Petroleums  I.ld . 

jlomlnion  Bank  .  l.iiO 

Dominion  Fabrics  Com.  . . . 80 

Dominion  Fabrics  1st 'Pref . .  5.00 

Dominion  Fabrics  2iul  Pref .  1..50 

Dom.  .Malting  Pref .  a.Ult 

Dom.  Malting  Common  . 80 

Dom.  Tar  A  ('.hem .  1.00 

Dome  Mines  l.td .  1.20 

Dom.  Oilcloth  A  1 .  1.20 

i)om.  Oilcloth  A  I..  Extra  . 

Dominion  Stores  Mmlted  .  100 

Dom.  Woollens  A  W . 80 

Electrolux  Corp . —  . 

Esnioml  Mills  I.ld.  Prof . 

Federal  (iralii  .  . 

Foundation  Co.  . 1-46 

Fraser  Co . .  2.00 

A.  J.  Frelman  A  Co.  New  Pref.  ...  4.50 

General  Steel  Wares  Com  .  80 

tleneral  Steel  Wares  Pref .  ...  5.00 

Hudson  Bay  M.  A  S .  2.00 

Imperial  Bank  .  . .  l.OO 

International  Coal  A  Coke  . 

Inter.  Nickel  Co.  Pref .  7.00 

International  Utilities  Corp.  Com. 

Kerr  Addison  Cold  Mines  . 

lake  of  WotKis  Com .  1.20 

take  of  Woods  Pref .  7.00 

I. ama<|tie  Cold  Mines  . 

Ceiteh  Gold  Mines  . 08 

Maple  Leaf  Gardens  Pref . . 

.McCabe  Grain  “A"  . 

Mercury  Mills  Ltd .  1.00 

Mount  Royal  Rice  Mills  . 

Noranda  Mines  Limited  .  4.00 

Ogllvie  Flour  Com .  t.Oll 

Ogllvie  Flour  Pref .  7.00 

Ontario  Steel  Com .  1.00 

Ontario  Steel  Pref .  7.00 

Penmans  Limited  Com .  .•t.OO 

Penmans  I.tmitert  Pref .  6.00 

Photo  Engravers  A  Electrotypers 

Power  Corp . 

Provincial  'Tansp.  . .50 

Purity  Flour  Mills  Pref .  2.50 

Quebec  Power  Com .  1.00 

Quinte  Milk  Products  Ltd . 

Qulnte  Milk  Products  Ltd.  Extra 

Stanley  Rrock  “A”  . 

Stanley  Brock  "B”  . 

Steel  Co.  of  Cnn.  Com .  .1.00 

Stee!  Co.  of  Can.  Pref .  .5.00 

Shawinigan  W.  A  P .  1.00 

St.  Lawrence  Flour  Com .  1.60 

St.  Lawrence  Flour  Pref .  7.00 

H.  Smith  Paper  Mills  Com .  1.00 

II.  Smith  Paner  Mills  Pref.  (new) 

Sherwin-Williams  . 60 

SIga  Mines  . 

Simon  A  .Sons  Pref .  5.00 

Simon  A  .Sons  Common  .  1.2.5 

Simpsons  Ltd  Pref .  4.50 

Simpsons  Ltd.  Class  “A”  . 

Simpsons  Ltd.  Class  “B"  . 

Soutbam  Co . 76 

Southern  Can.  Power  (jom . 80 

Stand.  Chemical  Pref .  5.00 

Trck-Hiighrs  G.M . 

The  Royal  Bank  of  Canada . 80 

United  Fuel  Inv.  “A’”  Pref .  3.00 

United  Grain  Growers  Ltd . 

United  Corp.  “.A”  .  1.50 

United  Corp.  "B”  . 

Watte  Amulet  Mines  Ltd . 60 

Zellers  Ltd.  Com . l.oo 

Zellers  Ltd.  675  Pref .  1.50 

Zellers  Lid.  5%  Pref .  1.25 

a— Seml-Annimlly.  Int.— Intanm. 

q— Quarterly.  Arr.— Arrears, 
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29 

1.05 

I..56 

July 

25 

June 

29 

1.50 

1.85 

Aug. 

1 

July 

1.5 

1.12Vi 

Aug. 

15 

July 

17 

.60 

.60 

Aug. 

1 

July 

3 

3,75 

5.00 

Sept. 

9 

Aug. 

9 

i..5n 

2.00 

Aug. 

1 

June  9 

.75 

.80 

Aug. 

1 

July 

19 

Aug. 

1 

July 

3 

,5.25 

7.60 

Sept, 

.  3 

Aug. 

14 

1.30 

1..50 

Aug. 

28 

July 

31 

.20 

.30 

Sept. 

3 

Aug. 

3 

.90 

1.20 

Sept.  3  Aug.  3 
Oct.  1  Aug.  26 
Aug.  15  July  31 
Aug.  15  Aug.  1 
Aug.  1  July  15 
Aug.  1  July  15 


.12'/>,  Ini 

July  31 

July 

8 

.I2>i 

1.00  Inf. 

Sept.  21 

Aug. 

15 

3.00 

4.00 

.25  Q. 

Oct.  1 

Aug. 

28 

1.00 

1.00 

1.75  Q. 

Sept.  3 

July 

26 

5.25 

7.00 

.25  0. 

Ang.  15 

July 

15 

.75 

1.00 

1.75  Q. 

Aug.  15 

July 

15 

5.25 

7.00 

.75  Q. 

Aug.  15 

July 

15 

2.25 

3.00 

1.50  0. 

Aug.  1 

July 

•J 

4..50 

6.00 

..50  S 

.Sept.  3 

Aug. 

15 

1.00 

1.00 

.30 

July  31 

June 

28 

.30 

.20 

.25  S. 

Aug.  15 

July 

31 

.50 

.40 

.02%  Q. 

Aug.  1 

July 

5 

1.87',i 

2.50 

.25  Q. 

Aug.  20 

July 

18 

.75 

1.00 

.15 

Aug.  1 

July 

20 

.30 

.35 

.05 

Aug.  1 

July 

20 

.15  Ini. 

Aug.  1 

July 

15 

.15 

.10  Ini. 

Aug.  1 

July 

15 

.10 

.75  Q. 

Aug.  1 

July  8 

2.5 

3.66 

.75  Q. 

Aug.  1 

July 

8 

2.25 

2.00 

.25  Q. 

.Vug.  26 

July 

18 

.75 

.90 

.40  Q. 

Aug.  1 

June 

29 

1:15 

1.90 

1.7.5  Q. 

Aug  1 

June 

•29 

5.25 

7.00 

.25  Q. 

July  10 

June 

29 

.75 

.75 

.29  Ini. 

July  30 

June 

29 

.29 

.15  Q. 

Aug.  t 

July 

10 

.45 

.60 

.30 

July  27 

June 

28 

.60 

.60 

Moderation  is  a  Canadian  characteristic. 

It  is  a  heritage  of  our  people.  As  children,  we  learn  moderation. 

As  adults,  we  practice  it.  As  Canadians,  we  are  proud  of  it. 

In  spite  of  post-war  temptations  to  splurge  and  spend,  we  have  kept 

our  heads.  We’ve  acted  moderately  . . .  we  have  not  given  in  to  the  natural 
desire  for  immediate  enjoyment  of  everything  and  anything  in  short  supply 
•  •  .  and  that  is  why,  as  individuals  and  as  a  nation,  we  are 
unhampered  hy  the  excesses  of  inflation. 

We  can  point  to  a  fine  record.  We  can  point  to  Canada’s  future  with  certainty. 
But,  we  can  do  this  only  if  we  continue  to  live  up  to  our  Canadian 
principles  of  moderation — moderation  in  all  things. 


Sept.  3  Aug.  5  3..55Vi 

Sept.  3  Aug.  5  .90  .90 

Sept.  16  Aug.  15  3..37>.i  3..37H 
Aug  26.  Aug.  1  1.00  1.00 


Aug  26.  Aug.  1 
Aug.  26  Aug.  1 
.Aug.  15  July  15 
Aug.  15  July  19 
Sept.  1  July  31 
Oct.  1  Aug.  20 


)  0  Sept.  3  July  31  .6 

>  Q  Oct.  1  Sept.  10  3.0 

>  Sept.  1  July  17  1.Z 

I  Q.  Aug.  15  July  15  l.i: 

i  Int.  Aug.  30  July  ,31  .5 

)  Int.  Sept.  10  Aug.  9  .T 

>  Q.  .Aug.  1  July  15  .91 

Q.  Aug.  1  July  15  l.i; 

H  Q-  Aug.  1  July  15  .9: 

X— Payable  IB  0.8.  Funda. 
1946-1945. 


.50 

.57  .38 

.60  .80 

3.75  2.50 

.15  .15 

.60  .60 

3.00  3.00 

1.Z5 

1.13  l.,50 

.30  .08 

.15  .75 

.90  .80 

1.12  Vi  1..50 

.93yt  1.25 


THE  HHlISe  HE  SEJGKilN 


political  Interpretations  hav8^ 
been  read  into  its  meaning.  ThoJ 
loan  is  said  to  guaraatwe  B<ftish| 
adherence  to  wh??cver  western 
economic  schop>u  may  arise.J 
Does  an.»rK.5s  really  assume  tbatl 
one  billion  dollars  means  enough 
to  as  large  and  complex  an  eco-' 
nomy  as  the  British  to  buy  thatl 
country’s  foreign  policy?  Yett 
that  is  what  the  advocates  of  thej 
loan  promised  by  Implication! 
and,  latterly,  direct.  It  Is  a  poor! 
support  indeed  If  It  can  bej 
bought  for  a  billion  dollars  in* 
slipping  money. 

It  is  reckless  beyond  compari-i. 
son  for  one  party  to  threatens 
that  unless  this  amount  comes, 
forth  there  might  be  an  about-* 
face  in  foreign  and  in  economic! 
policy.  It  is  equally  reckless  for*' 
anyone  to  accept  such  hints  as’ 
the  hints  from  responsible  states-’ 
men.  Yet  to  such  an  extent  have 
lending  and  borrowing  policies 
deteriorated  that  the  most  fund-t 
amental  and  far-reaching  changes) 
in  pollcical  philosophy  can  be- 
suggested  to  hinge  on  the  gettingf 
or  not  getting  of  a  minor  chargei 
account.  The  sheen  has  indeed 
gone  off  the  silverware  and  the* 
faiths  which  we  allegedly  holdJ 
fast,  must  Indeed  have  gone* 
quite  hollow.  * 


Slock  Exchange  Record— Montreal  and  Toronto 


.  Abitibi  (new) . 

/  Do.,  Itt  prtf.  (new).. . 
,  Do.,  ;<na  pref.  ^new(. . 

I  Acadia  Atlantic . 

I  £>o.,prcf . 

Acme  Ulove . 

Do.,  pref . . 

Ainew  Surpaea . 

Do. ,  prel . 

Algoma  ttteel  Corp . 

Do.,  pref . 

I  Ahiminium  Ltd . 

Alco,  pref . 

Do.,  pref.  (new) . 

Amalgamated  Electric .  . 
Anglo  Can.  Tel.,  pref .  . . 

Argue  Corp . 

,  Do.,  PfCfn.  ....  art  .. . 

Do.,  warrante . 

. Aabeetoa . 

Aaeoc,  .Tel.,  com . \  . 

Do.,  pref . 

Aahdown  Hardware . 

Bathuret  Paper,  "A”.. . . 
Beatty  Broe.,  "A”  com. . 

)  Do. ,  "B"  com . 

I  Bgll  Telephbit^ . 

rBe^am  fe  Sona,  "A”. . . 

Do.,"B’-...  ! . 

Biltmore  Kat  (new) . 

)  Do.,  "A”  (new) . 

Do.,  ‘‘B”  (new) . 

Blue  Kibbcn . 

Do.,  pref . 

Blue  Top  Brewery . 

Brantford  Cord.,  com. . . 

Do.,  pref . 

Brasilian . 

Brewera  b  Diatillera . . , . 

I  B.A.  Bank  Note . 

•  B.A.  Oil . 

B.C.  Packera,  "A” . 

Do.,  “B” . 

B.C.  Power,  "A” . 

Do.,  "B” . 

Brwk  Silk  . . . 

Building  Prod . 

Burlington  Steel . 

Caldwell  Linen . 

I  Do,,  let  pref . 

Do.,  2nd  pref . 

Calgary  Power . 

Can.  Bread . 

go.,  "A”  pref . 

o.,  "B”  pref . 

Can.  Cement . 

Do.,  pref . 

Can.  Cycle,  pref . 

Can.  Forginga,  “A” . 

Do.,  "b” . 

Can.  Iron  Foundriea. . . . 

Do.,  pref . 

Can.  Nor.  Power . 

Can.  Packera,  “A” . 

Do.,  . . 

Can.  SS.  Linea . 

Do.,  pref . 


- - Wa*  endlpg>>* 

Prev.  F.igb  '  '■..Price, 

Cloae  Qia«4* 

i9H  JoH-'-ir  '  —  IH 
i«h  i»)<  —  1 


205  206 

105 

26K  27 


foVi  59 
2H  2H 


23  23  22 

4SH  47H  47 
46  4* 

206  208  205 

iUi  21H'  21H 


22H 

55X  55H  .. 

40 

13K  .. 

27 

22  23H  21 H 

IS  15 
27H  27H  .. 


4  3U  ..  -  W 

28  MH  28  +  IH 

3»H  34  33  +  K 

13K  13H  13%  —  H 

14 

32H . 

18  I6)i  —  IX 

*7H  8  ;;  +‘  h 

1C7H  ..  ..  _ 

79 

20«^  22X  26X  —  It 

1}0  ISO  .. 

109  _ 

22%  28  27  ^  % 

so  ; . .  . 

21X . 


11  IIH  11 
44  44X  44 

19H;  20  19 

19  19  18 

SOX  SIX  $1 
99  99 


11  +  % 
44  +  X 

19X  +  X 


Can.  Vvire  b  Cable,  "A”.  99  99 

Do.,"E”  . .  26  26 

Do.,  pref  ..8. .  107X  107X 

Can.  Balceriea. . .  lOX  lOX 

Do^pref .  lOSX  . 

Can.  Breweriea .  25  2SX 

Do.,  righta. . .  24 

Can.  Bronte .  SIX  $8 

Do.,  pref... .  109  107 

Can.  Cannera .  29  30  29 

Do.,  lat  pref .  29  3lX  31 

Do.,  2nd  pref .  29X  30X  29 

Can.  Car  b  Foundry. . . .  16X  16X  *6 

Do.,  pref.  (new) .  3SU  .. 

Do.,claa8  "A” .  21 21 X 

Can.  Celaneae .  66X  67' 

Do.,  righta .  23  X 

Do.,  pref.  (new). . . , . .  41X  42X 


25X  24X  +  M 


29  31 X  31 

29  X  30X  29 
16X  16X  16 

3SU  .. 

21 21 X  20X 
66X  67  66 

23X  .. 

41X  42X  40 


29X  +1 
31  +  2X 


Can.  Convert.  "A”  (new)  20  20 

Do.,*'B”  (new) .  IIX 

Can.  Cottona,  com.  (new)  48  48 

.  Do.,  pref.  (new) .  31 

Can.  Dredge  b  Dock.. , ,  28  28 

Can.  Fairbanka,  pref -  15S 

Can.  Food  Prod.  (new). .  18X  19 


Do.,  "A"  (new) .  23 

Can.  Foreign  Inveat.  .. .  36 

Can.  Oen.  Elec .  275 

Can.  Gen.  Securitiea. . . .  20 

Can.  Ind.  Alcohol,  “A”.  22 

Do.,“B” .  21 

Can.  l^omotive  (new)..  35 


^3V»  22 
36  35 

275  285 

20  ' 

22X  2SX  22 


22X  2SX  22H 

21  23X  20X  —  H 


Can.  Oil  Co.  (new) .  16X  22 

Do.,  pref .  184 

Do., pref.  (new) .  107X 

Can.  Pac.  Rly .  20  X  20 

Can.  Shipbldg,  “B*’ .  9 

Can.  Wallpaper,  "A" ...  25X  .  • 

L'o.,"B’’ .  26X 

Can.  Wineriaa .  10  10 

Can.  W.  B.  Boxea,  "A’S.  28  28 

Carnation  Co.,  lat  pref.. 

Circle  Bar  Knit .  24 

Cockahutt  Plow .  IS  15) 

Cons.  Bekeriea .  29X  21 

Cona.  Min.  b  Smelt. .. .  96  98 

Conaumera  Gas .  171  ITS)- 

Consumers  Glass .  49  48 

Coe.  Imperial  Mills .  31 X  30X 

Crown  Cork  b  Seal .  SIX  .  . 

Crowe  Neat  Coal .  48  46X  46 

DavU  Leather,  “A” .  32X  »  '.32 

Do.."B” .  14X  WK 

Diatillm-Seagrama .  123 

Do.  (new) .  26X  30 

Do.,  pref .  119X 

Dom.  Anglo .  75 

Do.,  pref .  110 

Dominion  Bridge .  41 X  41 

Dom.  Coal,  pref .  19X  *9 

Dom.  Dairies .  12 

Do.,  pref .  35 

Dom.  Foundries .  31X  32) 

Dom.  Glass  (new) .  51  51)^ 

Do.,  pref.  (new). . . .. .  40  4Q 

Dom.  Magnesium .  lOX  10) 

Dom.  Malting .  30  30 

Do. ,  pref .  107 

Dom.  Scottish .  SX 

Dp.,  pref .  49 

Dom.  Steel  b  Coal,  “B”.  19X  19’ 

Dom.  Stores .  27  28 

Dom.  Tar .  28  28 

Do.,  pref .  3*0X 

Dom. 'Tar  pref  (new). . .  24X  25) 

Dc.,  V.-r.  (new) .  28  28 

Dom.  Textile .  107  110 


98  94 

irSX  174 

48 

30X  .. 


40  4Q 
lOX  lOX 


17X  —  2X 


Do.,  pref . 

Dom.  Woollens. 


Donnacona,  4X%  Pttf-'  303 


Drydcn  Paper .  17  17) 

East  Kootengy  Power. . .  2  2 

iaatern  Steel Prod .  12X  12X  12X 

Easy  Washing  Machine .  ISX  .. 

Electrolux  Corp .  2lX  21 

Enamel  b  Heat.  Prod. . .  14 

English  Electric,  **A'’. . .  31 X  32 

Do.,"B” .  8X  • 

Equitable  Life .  )0H 

Famous  Playera .  20  22 ) 

Fanny  Farmer  Shops ...  58  58; 

Federal  Grain .  6%  2\ 

Do.,  pref .  105  107 

Fleury  Biasell .  2% 

Do.,  pref . 27  30 

Ford,  Class  "A" .  2f%  26] 

Do.,  Class  "B” .  32 

Fouitdation  Co.  of  Can. .  30X  31 

Gatineau  Power .  I8x  19 

Do.,  pref.  5% .  109X  IJO 

Do.,pref.  5X% .  ID  ID 

Gen.  Bakeries .  5  5; 

Oen.  Products .  17 

n....  1U _  IDL/  IQ 


19  18X 

103X  .  . 
17X  1«X 


22X  29%  2 

07  105H  -f  1 


2yA  24H  —  i 

32  .  .  • 


101  .. 

Oen.  Wares .  18K  18)4  18 

Uo.eprcf . .  107H 

Goodyear  Tire .  120  116 

Do.g pref.  (new). . s s a .  52)4  52)4 

Qord.McK^yg  .  llH  l\H  MM 

Do.,“B” .  24H 

Grafton.  “A” .  2)^  t\H  .• 

O.  L.  Paper,  V.  T .  34 

Do.apref.  V.T .  57^  . 

Q.  La  Paper  Sc .  28  Z9H  28 

Do.,  prel .  01  6$  62 

Great  West  Saddlery.. . .  13  13 

Do.,  pref .  52 

Greening  Wire .  6 

Oxird,  Charles .  12H  12H 

Do.,  pref . .  143  . 

Gypsum .  16)4  17)4  16)4 

Hahn  Brass . .  8  .. 

]^.,pref .  20)1  21 

Ham.  Bridge .  16  9)4 

Sn  Cottons .  20  20 

Cerpetf .  12^  14)4  12)4 

Dauebreper.. .  23)4  23)8  23 

Holt  Renfrew  Co .  40 

Do.,  pref .  165  . . 

Howard  Smith .  36  36)^  .. 

Do.,  pref.  (new)  . . .  •  •  •  5l  53  52)4 

Hunts  Cand.,  **A”  (hew)  12  13 

Do.,  "B”  (new) .  15  .. 

Imperial  Oil .  14  14)4  14 

Imperial  Tobacco .  15  15H  15 

Do.,  pref .  8)4  8)4 

Imperial  Vernisb .  16)4 

Do.,  pref .  33  . 

Ind.  Accfptence,  **A*'.  •  •  33)4  33  31)4 

Do*,  pref. . .  165 

Inglit,  John .  12X  DX  12X 

Int.  Bronse  Powder,. .. .  2bX  28X  27 


lnglii,’john .  12X  DX  12X  +  J 

Int.  Bronse  Powder, -  28X  28X  27  H 

Do.. pref . «■  40  39  37X 

Intercolonial  Coal .  40 

Do.,  pref .  130 

Int.  Coal  b  Coke .  28  28 

Inter.  Metal  Ind.,  "A”. .  34X  34  32 

Do.,  “A"  pref .  104X  104X  . 

Inter.  Millini  4%  pref. . .  D5  .. 

Inter.  Kifkcl .  39X  39X  37 

Do.,  pref .  152 

Int.  l^Ip  b  Paper .  SOX  SOX  47X 

Do.,  pref.  ..  .7 .  129  120 

Int.  Pete . .  18! i  18X  DW 

Inter.  Power .  55  57  .  . 

Inter.  Utilitlee  (new) —  1$X  18  ISH 

Jamaica  I^b.  Service. .. .  IS  15 

Do.,  pref .  149 

Kcivinator .  28 

Labetfe .  mi-  M  27 

Lake  of  Woods .  36  36X  3SX 

Do.,  pref .  161  .. 

Lang  &  Sons .  24X  24X  J* 

Laura  Sccord .  21  22  21 X 

Legara,  pref .  25 

Lindwy,  C.  W .  20’,.  22% 

Do.,  pref .  93 

i^kia.u  ••a”  .ta  34 If  33 U 


28X  27  ^ 
39  37  X 


161 

25 

20’,.  17'X 


Loblaw,  "A” . 

Do.,  "E" . 

Loews  Theatres,  pref. 
Macabee  Grain,  ’’A". 


34  X  33  X 
Z3l'j  Z3\ 


-  - 1946 - 

Salat  Bid  At'x  High  Low 


2jX  20X 
107  105 

26X  16X 


- WMk  ending  July  18, 1940 — — 

Prev.  High  Low  Price  Sales 
Close  Change 


26 

lOOX  . .  103 

230 
109 
27 

19  20 

54  X  55  X  57 


116  100 
4lX  29 
120 


Do.,'*B" .  J| 

MacKinnon  Steel .  9 

Lo.,pref .  85 

Maple  Leaf  Qardene. .. .  5l 

Lo.,pref . •  12> 

Maple  i>taf  Milling .  IS 

3->..  pref .  J2V 

Lo.,  rights . 90 

Massey  F.aiTis  (new) _  16^ 

Do.,  pref.  (new) .  2f!- 


35  29  X 

18X  . 

73',,  .. 

17X  12X 


46  36 

216  181 X 

23  X  22  X 


5X  7X 
12X  13X  13H 


12X  12X  14 
60 

30  42  40 

13  14H  22 

26X  28  27  ^ 


12X  13X 
13X  13X 


28  X  25  X 
17X  10 


29X  20 
35  30X 


106X  I08X  lOSX  ■ 

79  82X  82  X  78 

2SV6  14H 

155  133 

109  109X  D0'ii 

29  X  2* 

40  50 

19X  ..  22X  14X 

IS  ..  15X  13M 

14X  9X 
I  ..  ..  44  X  33X 

;  ..  22X  lOH 


105X  95 
28X  20X 
.70  05 


53X  47  X  *1  50 
110  $5  00 

33X  22X  $1  10 

32  23X  $1  20 

32X  22X  $1  00 

20X  10  Int. 
35X  33X  $2  10 

23  X  21  $1  00 

69  S9X$2  00(b) 

23X  20X  . 

44X  40X  $1  75 

20  16  Int. 

ux  SIX 


27  16X 

26X  ISX 


Massey  F,arris  (new) _  16X  29%  ii 

..H?  jl£4f-  '"•*> .  WX  29X  29 

McColl-Frontcnac .  24X  25  24X 

Do.,  pref .  104X  >05  104X 

Mitchell  Co.,  J.  8 .  82 

Mitchell,  Robert .  10  29 

Modern  Container .  IS  55  53  X 

Do.’  pref .  I07X 

Molton'e  Brew .  37  37  36 

Monarch  Knitting  (new)  17X  lOX 

Do.,  pref .  lOlX  102  lOlX 

Montreal  Cottons  (new).  14  14 

Do.,  pref.  (new) .  40  42 

Montreal  Loan .  45 

Mont.  Locomotiva .  21  21 X  20X 

Montreal  L.  H.  b  Power.  20X  21  20 

Do.,  3%  notes .  50 

Montreal  Telegraph ....  51 

Montreal  Tramways .  .  .  .  36  36 

Moore  Cerp .  78  78  75  X 

Do.,  "A"  pref .  206 

Do.,  "B”  pref .  360 

Murphy  Peints,  com ....  30 

Do.,  pref . .  lOS 

National  Breweriee .  32  52  SIX 

„  Do.,  pref  .  52X  52X  .. 

National  Grocert .  20X  20X 

Do.  pref .  30  29! »  .. 

Nat’l  hosiery,  "A" .  12X  13X  ..  . 

Do,,'’B" .  13X  13X  .. 

Morrison  Brass .  6X 

Nat.  Sewer  Pipe,  ”A".  .30  30 

Net.  Steel  Car .  27X  27X  26X 

Niagara  Wire .  30 

Noranda  Mince .  60  60X  59X 

North  Star  Oil .  6X  OX 

^  Do.,  pref .  OX  .. 

Ogil vie  Flour .  35  35  34  X 

Do.,  pref .  180 

Ont.  Steel  Prod .  22 

Do.,  pref .  120 

Orange  Cru<h .  22  24 

Do.,  pref .  20  20 

QtUweCar  * .  6t.  6X  .  • 

Otuwa  Electric .  80  SIX  .. 

Ottawa  L.  M.  b  Power.  17  17X  • 

Do.,  pref .  102  103 

Page  Hersey  Tybee .  34  34  33 

Penmens  Limited .  80  80 

Do.,  pref .  150 

Peoples’ Credit .  BX 

Photo  Engravers .  26 

Powell  River .  33X  35  34X 

Power  Corp .  14  X  15  14  X 

Pressed  Metals .  20 

Price  Bros .  65 67  61 

Do.,  pref .  100  102X  102 

Provincial  Transport. .  . .  17  17 

Do.,  rights .  1.70 

Purity  Flour .  12X  U.X  13 

Do.,  com.  (new) .  6X 

Do.,  pref.  (new) .  54  S4X  *4 

Quebec  Power .  20X  20X 

Quinte  Milk .  7X 

Rnent  Kpitting .  27  26 

Do.,  pref .  2SX 

Riverside  Silk,  "A” .  35 

Do.,  “B” .  16 

Robertson,  P.  L .  47  .. 

Do.,  pref .  48 

Robinson  Cotton .  13  13  X  .. 

Holland  Paper .  17  .. 

Do.,  pref .  104X  . 

Ryeaell  Ipduitrica  (new>  15X  1$  15X 

Do.,  pref .  605 

Saguenay  Power,  pref.  105X  I65X 

St.  Lawrence  Corp .  7X  8X  7X 

Do.,  pref . . .  34  X  35  33X 

St.  Lawrence  Flour  Millr  35 
Do.,  pref .  15$ 


102  103 

34  34  33 

80  80 

150 

BX  .. 

26 

33X  35  341 

14X  15  144 

20 

65'^  67  61 

100  102X  102 

17  17 

1  70 

12X  13X  13 


104X  .  . 

15X  18  15X 

60S 

lOSX  105X 
7X  8X  7X 
34  X  35  33X 


182 

lOSX  107 


18  13X 

185 
107X 

24  X  19X 


188X  181 
50  41X 


—  X' 
27X  +’iH 


78  $2 . 50 

161  $8  00 

41X  $7  OO 

30  $1  20 

48  $2  00 

$3  00 

<  29X  $1  50 

13X  Int. 


105  112  119X 

105  . .  75 

107  IlOX 

45'i; 
23 

lOX  22%  14 

34  35  35  X 


35X  31 X 
38  30X 

51  %  49 


Do.,twef .  15$ 

De.,  rights . ,.  3  .. 

St. Lawrence  Paper,  pref  1C6X  108  1Q5X 
Shaw.  Water  b  Power.  24X  2SX  33X 

Scythes  (new) .  16X 

Do.,  pref.  (new) .  27X 

Sherwin  Williams .  36 

Do.,  pref .  187 

Sicks’ Breweriee .  56 

Do.  (new) .  13X  14  13 

Do.,V.  T.  (new) .  13»4  13X  ■■ 

DO..V.  T .  54 

Silknit  (new) .  23 X  74 

Dp.,  pref.  (new) .  41  ..  .. 

Silverwcod  Dairy .  17  17X  17 

Do.,  pref .  17  17X  22 

Do.,  W.  D.  pref .  100 

Simon  b  Eons .  30 

Do., pref .  106  .  . 

Simpson,  “A”  (new  )••  ■  38  38X  36X 

Do.,  “B”  (newl .  33X  35X  33 

Do.,4X%pr*f-  (new)  107  106 

Southam  Co .  70  21 X  19,^ 

Southern  Can.  Power .. .  14X  18  15X 

Standard  Chemicel .  llX  UX  H 

Do.,  pref .  102X  102X  102 

Standard  Chemical  Rte .  1  05  .. 

Standard  Paving .  8  BX  2% 

Do.,  pref .  22  22X  •• 

Stanley  Brock^“A” . ,  HX 

Do.,‘’B” .  -8 

Stedman  Eroe.  (new).  ■  ■  i8X  19 

Steel  of  Canada .  91 X  91 X  90 

Dp.,pref. . .  94  93X  90X 

Sterling  Coal .  9  9X 

Tamblyn  Ltd .  26  27  26X 

Do.,  pref .  84  54 

Tip  Top  Tailors  .......  73  74  23 

Theatre,  prop .  4  4 

Tookes  Broe.  (new) .  37 

Toronto  Elevators .  42  42 

Do.,  pref .  S2X  . 

Traders’ Fin.,  "A" .  35  34  33 

Do.,  “B” .  35  34 

Do.,  pref . 103X  .. 

Tucketts  Tobacco,  pref. .  180  ISO 


38X  36% 
35X  33 


21 X  19 
16  ISX 


UX  11X  11 
102X  192X  102 


SX 

'sX 

7X 

9% 

45 

48 

fox 

48 

4776 

23 

12X 

470 

28X 

20X 

560 

32X 

23 

112X 

109X 

'  45 

26  X 

24 

605 

28  X 

2S 

1215 

120 

90 

182 

184 

161 X 

il6S 

19X 

13)^ 

250 

103  X 

102X 

210 

29% 

13 

SO 

4 

920 

isx 

16 

l$x 

ISX 

iox 

iSX 

220 

22X 

17 

i4 

1$ 

10 

Twin  City .  19  18X  !• 

Do.,  pref .  80 

Union  Gm  Co .  lOX  12  195; 

United  Corp.,  "A” .  30X  31  SO 

Do.,"B” .  27X  28X  25J 

United  Etcel .  lOX  lOX  10 

VieuLtd .  22 

Do.,  pref .  106 

Wabaseo  Cottons .  92  91 

Walker  (Hiram)  O.bW.  142X  154  142 

Do.,  pref .  20  20 

Wettern  Grocer .  710  210  205 

Do.,  pref .  228X  230 

West.  Kootenay,  pref . 

Weeteel .  27  26  24)' 

Weston’i .  32  X  32  79. 

Do.,  pref.  (new) .  106X  105  104J 

WilsilLtd .  25X  25X 

Winnipeg  Electric,  “A" .  13H  15X  14 

Do.,  pref .  10<)X  lOOX  >00 

Wood,  Alex,  b  J., pref.. .  130 
Woods  Mfg.  Co.,  com.  55 

Do.,  pref .  110 

Wool  Combing .  26,'<i  26X  .. 

York  Knitting  Mille  .  . .  17 

Do.,  let  pref .  175 

Zellers .  42  X  ■ 

Do.,  6%  pref .  28X  28X  28 

sP^jjl^ef.  5% .  28X 

Canadicntie  Net .  20%  20%  . , 

Cemmerce .  23X  74  23 1 

Dominion .  29X  30  2%y 

Imperial .  30  SOX  30 

Montreal .  76  26X  76 

Nova  Scotia .  39  39X  39 

Royal .  25X  75X  75 

Toronto .  37  38 

LOANS  and  TRUSTS 

Can.  Permanent . .  . .  707  200  198 

Central  Can.  Loan .  172 

Chartered  Trust .  12SX 

Econ.  Invest .  44  43 

Huron  b  Eric .  105X  107 

Do..  20  p.c.  paid .  20  19X  .. 

Nat.  Trust .  275 

Ont.  Loan .  118  ,, 

Toronto  Gen.  Trust .  166  . . 

Toronto  Mortgage .  130  .. 

I  *1945  Quotations. 


9  9X  13X  105' 

lOX  UX  13  115 

22X  155 
66  495 

::  bI^ 

1.90  3  3  25 

31 

32X  75 

28  S2  *29  X  255 

33  X  285 


uix  uox 

ll«  .* 

101 

20%  18 
116 

125  g9X 
58  52  X 


34X  ISX 
70  SO 
15  13 

III 

*iix  14 


28X 

20%  20% 


105X  107 
20  195s 

275 
118 


- 1946 - Current 

Bid  Ask  High  Low  Div. 

Kate 


12X  . 
17X  14X 


33X  28X 
26X  16X 
106X  104X 
82  76 

3SX  22% 
59  53  X 

lOfX 

37  X  79X 
1»X  IIM 
102  99X 


320  320 

480  *360 
32h  34 
. .  106X 


29 

70X$2.22(b) 


....  120 

24s  .. 

10  .. 

"i’o  V. 
100  .. 
20  .. 
1205  .. 

85  . 

....  152 
....  8X 


21  ISX 
SOX  30X 


35)  i  30X 

181  175 


8X  6»i 
83  50 

20  16X 

103 X  102 
35  29X 


78X 

36X  '29% 
17X  13 
21  17X 

73X  54 
102X 
19X  23% 
1.75  1.30 
18X  11  . 


UNLISTED  SECURITIES 

Furnished  by  A.  i.  P.VTTISON.  JI\.  A  CO. 
LIMITED,  Hoyal  Bank  UIdg.,  Toronto. 

(Subject  lo  confirmation  and  change) 

Bid  Asked 

.\cadia  Apts.  Cmm .  •■SjJ  IJ-** 

Allens  Kingston  UnlU  -  «20«  rO.OO 

Allens  St.  Catharines  Units  61.00 

Allens  Toronto  Units  .  3*00  ftlgb 

Andlan  National  .  IJ-OO  20.00  ]0| 

Anglo  Can.  Tel.  "A”  Com...  12.2.i  13.50  s|pu|^ 

11.  F.  Oooderich  Com .  23.06 

11.  C.  Sugar  . . . 

Ileauharnots  L.  H.  &  P.  Com.  .3.06  6.u0 

llrinton  Peter,  Carpel  .  92.00 

Itrittsh  American  Assce.  •  • 

Ilrltlsh  Mtge.  A  Trust  . I*-*  ®® 

Ilrockvlllc  Trust  . 

Calgary  Power  5%  Pfd .  106.00  112.00 

Can.  Life  Assce . 515.00 

Can,  Slarch  Com . 11.25 

Can.  Airways  .  4.E3  6.2.t 

Can.  Col.  Air .  3.50  4.o0 

Can.  Fire  Insurance  .  90.00 

(^n.  A  Foreign  Sec.  Com.  . .  3.00 

Can.  (ieneral  Invest .  16.00  17.00 

Con.  Indemnity  . 157.00 

Can.  Industries  New  C«m.  . .  24.00  25.00 

(ian.  Industries  Pref . I8.1.OO 

Can.  Ingersoll  Rand  .  65.00  70.00 

Can.  Investors  Corp .  8.00  .  8.73 

Can.  Invest.  F'und  .  5.60  5.80 

Can.  Machinery  Com .  16.00  19.50 

Can.  Motor  I,anip  .  13.00  14.25 

Can.  Paving  Pfd . 7.50 

Can.  West.  Nat.  Cas.  L.  H. 

Can.  West.  Nat.  Gas.  L.  H. 

A  P.  Com .  39.00 

A  P.  Com.  Pfd . 107.00 

Can.  Westlnghouse  .  54.00  56.00 

Capital  Wire  Cloth  .  23.00 

(Capital  Wire  Cloth  Com.  ,,  9.00 

Cawthra  Apts.  Pfd .  4..50 

Commercial  Finance  Com.  . .  11.50  14.00 

Colonial  Steamship  .  91.00 

A.  W.  Chase  Pfd.  Bonus  ...  32.00 

Comercial  Life  .  7.30  8.73 

Confederation  Life  20%  Pd.  150.00 

C.ooksvllle  Co.  1st  Pfd .  45.00 

Continental  Life  20%  Pd.  ..  .33.00 

Crescent  Creamery  Pfd.  ..  100.00 

Crown  Ufe  Fully  Pd .  310.00  350.00 

Cuban  Can.  Sugar  .  8.25  10.00 

Detroit  Inter.  Bridge  .  16.00  18.50 

Dom.  of  Can.  (ien.  Ins.  ...  200.00  240.00 
Dover  Industries  .  13.25  14.00 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


Low 

....  Dom.  of  Can. 

Dom.  of  Can. 
....  Dom.  of  Can. 


95.00  100.00  IU6X  104^  Dom.  of  Caih 


5.00  6.30  t04H 

92.00  104 

64.00  105  *'» 

154.00  185.00 
50.0® 

106.06  112.00 
515.00  IJiir 

11.25  '^,7 

4.E’i  6.25  l®l?a 

3.50  4.50  1®0>* 


16.00  17.00  l'’6h. 

157.00  105 

24.00  25.00  lO-l 
185.00  109X 

85.00  70.00  lUtiX 
8.00  8.73  106 

5.60  5.80  1«'» 

16.00  1  9.50  1  0.5 

13.00  14.'25  160% 


39.00 

107.00 

54.00  56.00 


11.30  14.00 
94.00 

32.00 

7.30  8.73 


Dom.  of  Can. 
102%  Dom.  of  Cau. 
103  Dom.  of  Can. 
105%  Uunt'  of  Can. 
102^  Dom.  of  Can. 
lOkV  Dom.  of  Can. 
101 X  Horn,  of  Can. 
.Anr/  Dom.  of  Can. 

JaSa?  »»'"•  "I 

Dom.  of  Can. 
100%  liom.  of  Cun. 
105%  Dom.  of  Can. 
I0i'*i  Dom.  of  Can. 
99%  Dom.  of  Can, 
90%  Dom.  of  Can. 
108%  Doni.  of  Can. 
...  Dom.  of  Can. 


lot. 

Bate 

Due 

Maturity 

Bid 

2 

J  D13 

De. 

15, 

1946 

t««% 

!•% 

M  N 

My. 

1, 

1947 

100% 

iW 

M  S 

Mb. 

1, 

1948 

I0l‘/4 

3 

J  U13 

)u. 

15, 

50-51 

10.5% 

3^ 

M  NI5 

No. 

15. 

48-51 

l(l.'|i.j 

3 

A  O 

3c. 

T. 

49-52 

163% 

i 

A  015 

Oc. 

15. 

47-52 

1113 

K  A 

Fe. 

1, 

48-52 

105';, 

3 

M  S 

Ma. 

1, 

52-54 

105% 

3 

J  U 

Ju. 

1, 

56-55 

104*4 

3 

M  N 

No. 

1, 

53-.56 

lIH'i 

.M  N 

No. 

1, 

46-56 

100% 

4% 

3 

M  N 

No. 

1. 

47-.57 

KU-X 

.M  N 

My. 

1, 

19.57 

105 

4% 

M  N 

No. 

1, 

48-58 

105% 

3 

J  U 

Ju. 

1, 

53-.58 

101% 

3 

J  J 

Ja. 

1, 

56-59 

104% 

J  U 

Ju. 

1, 

57-60 

104  Ik 

4% 

M  N 

No. 

1, 

49-59 

1(18',* 

J  D 

Ju. 

1, 

56-66 

106 

102’%  Don*,  of  Can.  , 

.  .1 

F  A 

Fe. 

1,  1962 

. . .  Dom.  of  Can.  . 

.  3 

.M  X 

Apr. 

1.  1903 

>•.  Dom.  of  Can.  . 

.  1% 

.M  N 

Nov. 

1,  1950 

B9%  Don*,  of  Can.  . 

.  3 

M  S 

Sep. 

1,  61-66 

RAILWAY  AND  NAVIGATION  BONDS 


...  Canada  Steamahlps  . 3%  M-S  16  $lHr.  15-57  101 X 

I  ••••  Canadian  Pac.  Railway  ....  |%  FA  15  F'eb.  15-01  104'^ 

...  Can.  Pae.  Hly  4  Perp  113% 

...  Can.  Nat  Rly.  (l>um.  Uiiar.)  i%  MSCNL  Sept.  61  U3'.v 

...  Can.  Nat  Rly,  (Dum.  Uuar.)  1%  J  DEI  CNL  June  65  120% 

I  ....  Cau.  Nat  Hly.  (Dum.  Uuar.)  5%  JJ5  AU  CNL  Oct  1-69  U5’a 
....  Can.  Nat  Hly.  (Dorn.  liuar.J  S  JJ15  C  Jan.  54-69  ]0i 
1944  quutatlona. 

PROVINCIAL  AND  MUNICIPAL  BONDS 


Tba  ftllawing  qaalationa  ara  faraltlied  by  Tha  Invcsiaent  Dealers'  AtiociaUsn 

at  Canada 


310.00  350.00 
8.X5  10.00 
16,00  18.50  103  50 

200.00  240.00  luy'.OO 


Provlaca— 

8C.OO1  Alberta . 

88.00  Alberta  . 


PBUVINCUL 

Kate 


Dover  IndustHes  ..........  13.K  14.00  | (5.0,1  |i,mni  Urillsh  Columbia 

Dunlop  Tire  ii?o  Pfd.  Par  $Jj  . ?;’  ®®  ®®”®  125.00  114.00  «  British  Columbia 


49X 

99% 

46 

'420 

17 

16X 

13  X 

'Ux 

20  X 

1()6 

109 

2490 

16 

15 

625 

6s6 

COS 

ibb 

106 

)03X 

27SS 

10 

7X 

486 

. , 

39.x 

30X 

3S)i 

3SX 

41 

37H 

153 

4X  4 

113  83 

26X  71X 
16X  16X 
22%  22 
38X  79 


Eastern  Trust  .  l.l.i.OO 

Excelsior  Life  42%  Pd . 100.00 

Empire  Ufe  25%  Pd .  16.00  17.50 

Federal  Found.  New  (iom.  ..  2.80  3.25 

Granite  Club  .  9.75  10.50 

Goderich  Elevator  .  16.00 

Godfrey  Real.  Com .  25.00 

Great  Mkes  Power  Pfd . 113.7,5  116.75 

Great  West  Life  .  415.00  ™ 

Guarantee  Co.  of  N.  A .  340.00  1  3^.50 

Guardian  Realty  Pfd .  35.00  40.00  177.50 

Galt  Brass  Com .  27.00 

Gurney  Foundry  Pfd .  3.40  3.7.5  •r?'®® 

Guardian  Realty  Gom . 25  .75  " 

Halifax  Insurance  .  20.00  21.00 

Highland  Dairy  Pref .  66.00 

Homewood  Sanitarium  ....  IO4.OO 

Imperial  I.ife  .  325.00 

Insurance  Exchange  Com.  ..  17.00 

Jnter.-Prov.  Brick  Pfd .  36.00 

Invest.  Bond  A  Share  Pfd.  . ,  19.00 

Int.  Power  0%  Pfd .  65.00 

I.anihloii  Golf  .  400.00 

Ijiprairle  (Jo.  Inc.  Pref .  45.00 

l2>hlaw  Inc.  Com .  22.00  24.00 

Ixjcw’s  Buffalo  llicatres  Pfd.  9.00  11.00 

Ix>ndon  Can.  Inv.  Pref .  97.00  105.00 

I,ondon  A  West.  Trust  ....  98.00 

Maritime  Tcl.  A  Tel.  Com.  . .  16.75 

Maritime  Tcl.  A  Tcl.  Pfd.  18.00 

Manufacturers  Life  .  295.00 

.Maritime  Ufe  .  24. (Ml  28.00 

Midland  I.n8n  A  Savings  ....  15.00 

Midland  Property  Pref .  9.00  11.00 

.Milton  nirck  . 70 

Minn.  A  Ont.  Paper  Com.  . .  20.00 

MIssIssatigu  Golf  .  25.00  35.00 

Monarch  Mtge.  Units  .  5.75 

Monarch  Life  20%  Pd .  73.00 

Montreal  Trust  .  90.(MI 

Morrow  .Screw  Goiii .  15.00 

Morrow  Screw  Omi .  10.00 

.Mount  Royal  Hotel  Coin.  . .  12.0(1 

Mount  View  Apt.  Pref .  8.75 

National  Drug  Com .  0.00 

National  Ufe  .  75.00  80.00 

Nell.soii  Win.  Coni . 1,5.00 

Nellson  Win.  Pfd . 102.00 

New  Brunswick  Tel .  14.25  13.75 

New  Method  I^iuiidry  Pfd.  ..  100.00 


102.75  100.00  British  Columbia  . 

".A  A^l  .,rn  ""'•"O  I02.IH  Manitoba  . 

*oQn  “^•®®  1”'®®‘  M-’llloha  . 

/„•?*  107.00  100.00  New  Brunswick  ... 

9./;.  10.u0  I3„.a„  I,g.uu,  Sew  Brunswick  ... 

118.00  102.50  Nova  Scotia  . 

340* on  137.50  118.00  «  Ontario  . 


40  00  127.50  115.00  <  Ontario  Hydro-Elec.  Power 

130.00  123.00  Ontario  Hydro-Elec.  Power 

37:  I02JM)  98.00  Prliiee  Edward  Island  .... 


3%% 

1 

June 

1964 

10  LUO 

104.09 

3%% 

1 

June 

1975 

101.50 

101.50 

6% 

1 

Sept. 

1953 

114.5(1 

107.50 

4% 

1 

Ucl. 

19,|6 

114.00 

1 10.00 

3% 

15 

Dec. 

1969 

101.75 

104.25 

4% 

2 

Jan. 

1950 

103.50 

1(N'>..5(I 

4% 

1 

«let. 

1951 

111.00 

116.00 

3% 

1 

Mar. 

1964 

101. (lO 

lOl.lNI 

4% 

16 

April 

1961 

118.(10 

123.00 

3% 

2 

Nov. 

1956 

102..50 

10.5..50 

'*5 

1 

June 

19.5*1 

109.00 

11 0.7.1 

3' J 

15 

Sept. 

1955 

101.2.5 

tIMi.nil 

DA 

i 

June 

1971 

118.00 

123.00 

4‘.»  I  Aug. 
1  Jan. 


.'2.5  .'75  1I100  107.00  Quebec  . 

20  00  2LOO  103.50  100.00  Quebec  . 

ag'nn  '  101.75  83..50  Saskatchewan 


89.00  Saskatchewan 


17.00 

.36.00  103.00 

19.00  117.00 

65.00  114.00 

400.00  110.30 

45.00  115.00 

22.00  24.00  101.00 


09.00  Charlottetown  . .  3% 

10.00  Halifax  .  6% 


117.00  110.00  Halifax  . 

114.00  108,50  Hull  . 

110.50  98.00  Levis  . 

Il3.no  1 10.00  Miinclu:.  ... 
101.00  97.00  Montreal  ... 


0.00  11.00  llOJiO  106.00  Ottawa  . 

97.00  105.00  163.50  103.75  Quebec  . 

98.00  97.50  80.50  St.  Bunifaca  . 

16.75  170.00  1 10.00  1  Saint  John  . 

18.00  161'®®  I®®""  I'hree  Rivera 

95.(M)  143.00  119.00  <  Vancouver 

24. (Ml  28.00  1  06.00  1  01.00  Wrstmnunt  . 

15.00  09.00  .S.3..50  Windsor  . 

9.00  11.00  13.5.00  121.00  X  Winnipeg  ... 


.  3%%  IJiov. 

....  4%  I  July 

.  4%  I  Oct. 

S,  S%,  4%  n  Dec. 

.  4%  15  April 

.  4%  I  Nnv. 


4%  15  April 

4%  I  Nov. 

6%  1  June 

4%  I  May 

3%%  15  Dec. 

4%  I  April 


IIB.no  121.00 
129.00  133.00 

102,00  101.50 

114.00  llfi.OO 
103..'.0  105..5n 

lol.oo  lllt.oil 
114.50  117.50 


102.00  105.00 

111.00  114.00 

111.00  115.50 

110.50  115.00 

II2..'.0  117.00 

90.00  101.50 

l(Mi.50  lOy.flO 
lo.-..no  107.50 
97.00  ino.nn 
120,00  12.1.00 
lO.'i.OO  1 07  Jill 

1.30.00  1.35.00 

105.00  108.00 

98.00  102.00 

121.00  126.00 


a— Payable  Canada  and  New  York,  g— Payable  Canada.  New  York  and  Loudon 

CORPORATION  BONOS 


73.00 

90.(MI 

15.00 

16.00 

12.00 

8.75 

0.00 

75.00  80.00 
1,5.00 
102.00 
14.25  15.75 


36X  24 

no  101 'X 


10 

27 

22% 

55 

52  X 

25 

20 

4 

44 

35 

46 

40 

53X 

SI  i 

35 

34 

105 

183 

lU 

26 

I6X 

*80 

12X 

9% 

31 

30)i 

31 

24 

13*8 

8'i 

22 

103 

99 

Ux 

156X 

108 

23% 

20 

720 

160 

230 

29% 

25 

36% 

27 

108X 

107 

27 

24 

20X 

13 

105 

97  X 

130X  ISO 

55 

54 

•no 

107 

29 

24  X 

19 

14X 

Nlugura  Lower  Aivli  Brhlgr  ."lO.no 
Nor.  Amer.  Elevator  1st  Pfd.  0.5.00 

Northern  Telephone  .  L.’ifl 

Nova  Scotia  Trust  .  150.00 

Nova  Scotia  I,.  A  P.  Com.  . .  100.00 

Office  Specialty  (iom .  21.(M) 

Ont.  Bn.  Sup.  Pref .  21.00  22.50 

Onl.  Ba.  Sup.  Com .  3.25  3.73 

Ont.  Tobacco  Plant.  Units  . .  25.00 

Pacific  CiNist  Term.  .......  19.00 

Paramount  Osliawa  Pfd.  . .  98.00  104.00 
Paramoiint  Kitrliener  Units  60.00 

Prov.  Bank  of  Can .  1,3.,‘.0 

Provincial  Paper  7%  Pfd.  . .  108.00 

Prudential  Trust  .  10.00 

Bellaiiee  Groin  Com .  18.50 

Bo.sedalr  Golf  . 

Hoyal  Trust  .  100.00 

.St.  .lohii  Drydock  Pfd . 102.50 

Ruddy  E.  L.  Pfd.. . 140.00 

Sawyer  .Massey  Goni .  1.00 

Sherbrooke  Trust  .  137.00 

Seiharliiig  Rubber  Com.  ..  10.00 

Sinreiines  McNaiighton  Coni.  2.25 


Utility—  Bid 

Algoiiia  Cent.  Ri.v.  5’s  1959  .  57'5 

Avalon  Tel.  4'-,  1958  .  102', 

Assce.  Tel.  A  Tel.  5',/J’s  1960  105 

Bell  Telephone  5.  lO.'.f  .  108 

Bell  1’elephone  5,  1960  .  118 

B.  C.  Power  4V4.  1900  .  101% 

B.  C.  Power  4,  1905  .  102 

Calgary  Power  5,  19(10  ....  lOtV* 
Calgary  Power  5,  1964  ....  10.3*4 

Gatineau  Power  3'.*i,  ...  104 

Do..  “R"  .  104 

Int.  Hydro  Elect.  6,  1044  ..  100 
Maritime  1  A  T.  4.  1967  ..  104% 

Mont.  Island  Pwr.  5',(..  19.57..  103% 
Montreal  3'rniit.  I’i,  1955  .  100 


Montreal  Tram 
Montreal  Tram, 


Bid  Asked  Bid  Asked 

57'5  .59'/s  Brown  Co.,  5,  1959  ,  99  101 

102*1  B.C.  Pulp  A  I’upcr  6,  1950  ..  ’JOVi  .  . 

105  107  Cun.  P.  A  1*.  Inv.  5,  1958  ...  101)-,  ... 

108  . .  Can.  Vickers  6,  1947  .  101 

Its  ...  Cun.  Cement  4!-,  1951  .  lOOi/.  102 

101%  103''4  Cons.  Paper  5'.,  1951  .  100*'  in2'4 

102  104  Dom.  Coal  9%,  19.52  .  101  *  103 

101V4  ■■■  Donnacona  Paper  4*,,  1958.,  100  102 

103*4  .  .  Drydcn  Paper  6,  1940  .  101 

104  ...  Foreign  P.P.  Secs.,  0,  1919  ..82 

104  KMi  Great  Uikes  Paper  5,  1955  ..  101 '4 

100  102  lilt.  City  Bakers,  5%,  1918  ..  100 

in4*A  ..  Gypsum  L.  A  A.  3%,  1948...  99’4  .  . 

103*4  ...  Lake  St.  John  P.A!>.  5,  1961,  101%  103’'1 

100  ...  Lake  St.  John  P.AP.  5*4.  1961  102  10) 

ino’j  ...  VcColl  Front.  DU  3.  1971  ...  99*4  101% 


_'5.  Montreal  Tram.  5,  1051 
■j-  na  Power  Corp.,  4*4.  1939 

m  n  Mil.  I-  H.  A  P.  3'4.  196.3 

.18.(0  104.00  ^  p_  .j,. 

1-an  *  P-  5-  ^9'®  . 

limn  iiil'a-  Ottawa  Power  4.  10.57  ... 

flltawu  V.P.  4.  1964  ..  . 

iS.oO  20^)0  Power  Corp.,  4*^j»  1950 
I®®'®®  Duebec  Power  3’s.  1002 
Slmwinlgnii,  3',4.  1970 
;®T;’®  Slinxvlnigan,  3,  1961  . . . . 

!!1  Shnwlnlgaii,  3,  1071  .  . . . 


“A”.  19.55.  in(l’4  ...  VcColl  Front.  Oil  3.  1971  . 

■•B”.  1955.  100*4  162*4  Maple  Leaf,  3%,  1963  . 

,  10.51  ...  101’:.  103*4  Molrs  Ltd..  6.  19,53  . 

19.59  104*4  .  Mont.  1).  D.  0,  194.”  . 

.  196.3  ....  162*4  104%  S.  .StI.  A  Coni  .3', 4,  1963 

,,  1973  _  160  102  Price  Bros.  .1'4,  1966  . 

i9,56  .  ini  ...  Bolinnd  Paper  4’.s,  1965  ... 

.  161  ...  Simpson's  Ltd.  .3*4,  1960  .. 

.57  .  102*4  •••  Unit.  Amtisemenls  4,  1965 


100  103 '4 

99  102 

102”;  ]nF*4 


Western  Grains  5,  1909  .  98 


I'owrr  i.orp.,  ....  .  .  .  iceai  e,«xbic— 

Duebec  Power  3’s.  1002  ....  100*4  1  02*4  Bldir  6  1947 

SImw'inigaii,  3*4.  1970  .  102*4  164*4  Xcadia  Ant  A  1953 

Slinxvlnigan,  .3,  1961  .  166%  162%  '|,oniinion  .Viiimc  4.  195^. 

Shnwlnlgaii,  3.  19/1  .  ..^.  166  102  (j.Kirrcy  Really  4,  1952  ... 

St.  Maurice  Poxx^er.  3%,  1.170  lOJCj  lOt*,;.  ,  Hotel,  4.  1947 


J/.o®  United  Sec.  3,  1952  . 

10.00  16.50  Winnipeg  Elect.  3%,  1971 


Sovcrelifii  Life  25%  Pd.  .. 

Standard  Fuel  Omi . 

Standard  Fuel  New  Pref, 

Siui  Fife  Assce . 

Third  (^an,  Gen.  Invest*  .. 
Toronto  Carpet  Com, 

Toronto  Carpet  I*fd . 

Toronto  (iVneral  Ins . 


3^’-^  IndiiNtriea— 

OO  AblllM  fi.  1053,  C.O.D . Ill 

100.00  104.00  Ahltlhi  5.  1005  . 

580.00  600.00  Algoma  Steel  .5,  1948  - 101 

4.05  4.30  Brandram  Henderson  4,  1961  101 

78.00  - 

98.00  102.00  Vice-Roy  Manuf.  Pref .  27. 

6.00  7.25  Victoria  Trusts  A  Sav . 112. 


Montreal  Apts.  Ist  4.  1954  ...  07 

Dgilvy  Realty  5'4,  1951  .  100*4 

Uliccn’s  Hotel  5,  1953  ...  ..  10n*ij 
Illy.  Exeh.  Bhig.  2*4-3,  1959.  90 


09*4  101*4  Sherbrmike  St.  3*4.  1952  .  .. 

101%  103%  St.  Cath.  Stanley  3-3',4,  4,  ’57. 

lOt  ...  Windsor,  4%,  19.53  . 


27.00  32.00  1  'Vest.  .\ss<-e.  Pref. 
Ivan  West,  (train  Com. 


Trusts  A  Guarantee  .  101.00  105.00  Waterloo  Manufacturing 


United  Farmers  Co-Dp. 
United  Steel  “A”  Pfd. 


.3.75  5.00  Waterloo  Trust  ... 

26.S0  27.75  I  West.  Assre.  Com. 


112.00 

11.00  12.25 

110.00 

65.00 


West.  Grain  Pfil .  40.60  45.00 


42X  43X  93^ 
22%  26%  29 


22%  26%  .70 

,.  24  18X  .80 

,.  30  24X  $I  00 

..  30X  26X  $100 

..  27X  21X  «0 

..  40  33X  $I  10 

26H  20  .80 

..  38  32X  $I  00 


Do.,  pref .  15%  (j 

Celtic  Knitting .  8 

Claude  Neon . 5S  .50 

Do.,  pref .  69  ,, 

Con*.  Alcohol .  S  'sX  5 

-I®°iiP«f/ .  hi  2%  .. 

Con.  Div.  Sec . 80  .75 

Do.,  pref .  19  (g 

Consol.  Paper  Corp .  lOX  21  18L 

Consol.  Pres,  Ltd .  31 

Con*.  Sand  b  Or.,  pref .  .  1(X) 

Corr.  Paper  Box,  pref . . .  104X 

Do.,  com .  19 

Crain  Ltd .  8 

Cub  Aircraft .  1.80  1  90  1.75 

Daxrid  b  Frere,  “A” _  28  26X 

Do.,"B” .  5X  .. 

De  Havilland  Aircraft.. .  17X  1*  17 

Do.,  pref .  160  165  150 

Dither  Steel .  4X 

Do.,  pref .  19X  20J«  .. 

Dom.  EngincHing .  55 

Dom.  Oilcloth .  43  43 


16X  ■ 

7  7X  lOX  ■ 

. 90  .40 

65  70  75  60 

6X  4X 
8X  9% 
1  50  .50 

20  18 
27%  15  X 
23X  23X  26 
100 

104!4  105  105 

20%  22%  19% 

7  8  8)8  . 


IS  16X 
165  150 


West.  SliK-k  Yard  Pfd .  20.00 

West.  Stock  Yard  Com .  20.00 

_  W<)<k1  .Vlex.  A  James  Com.  ..  1..30 

,75  York  Trading  .  6.50  6.5C 

....  Realty  Bonds 

...  Aeudln  .Ypts.  4’s  ’59  97.00  101.50 

Arr.  .\delalde  Sheppard  7’s  ’48  ..  50.00 

■20  Albert  Bay  5’s  ’50  .  9(l..50 

4®  .Viieroft  Place  4’s  ’56  ...  75.50 

■i:  .Mexamlra  .\pls.  3's  ’.55  ....  86.00 

I Belfoiir  Builtllng  3’s  ’15  ....  7LIM) 

gg  .Aniiandale  Court  Apts .  66.00 

Int  Bay-Adelalde  Garage  0%’s  ’<7  52.00 
$7.00  Bl/Kir  .St.  George  7’s  ’46  ....  71.00  80.00 

Int.  Clarendon  .\|)t.  7’s  ’16  ..  .5(1. ,50 

....  Clarendon  Pro|>.  7’s  ’(7  ....  56. 50 

Connaught  Hotel  t’s  ’52  ...  51.00 

$1.00  Dom.  S<|uare  4’e  ’50  .  102.50 

FJIlls  Park  Apis.  I'-’s  ’60  ..  74.00 

,  ' '  General  Brock  Hotel  3’s  ’54  7.5.00  80.00 
*"*•  Godfrey  Ueally  4’s  ’52  W.S.  96.00 
».  eg  Insurance  Exeliaiige  5's  ’51  38.00 

*lnt  Lonl  Elgin  Hotel  .5’s  .  98.00  102.50 


Record  of  the  Curb  Markets 


53X 

15 

13X  ISX 


17X  13X 

16  13X 

38%  32 
106 

14X  9X 

29X  20% 


10  . . 

39% 

2X 

475  .. 

..  3$)| 

2RX 

15 

..  106 

,  .  114 

114 

2X 

3538  . . 

..  92 

..  *152 

39 

IX 

362|  .. 

..  5) 

..  144 

44X 

120 

:ooi  .. 

..  77  „ 

17X 

2  * 

65  .. 

60 

47% 

X 

573  . . 

13X 

16 

25 

16X 

12X 

.  .  149 
.  .  27 

805  .  . 

160 

143 

27 )J  23 
28X 
37X 

24!^ 

as 

.  166 

101 

20’%  lOX 
03 

34  ’  26% 


Acme  Glove  (new) . 

Aluminium  Ltd.,  pref. . 

Andian  Nat’l . 

Atlas  bteels . 

Bathurst,  "B” . 

Beath  Co.,  “A” . 

Belding-Cortinlli . 

Do.,  prtf . . 

Belgium  Glove ........ 

Do.,  pref . 

Bright  b  Co.,  T.  Q. . . , 

B.C.  Forest . 

B.C.  Packera. . . 

B.C.  Pulp  b  Paper. . . , 

Co.,  pref . 

Erown  Co  . 

Do.,  pref . 

Butterfly  Hosiery.., - 

Calgary  Powen  pref.  . . 
Can.  b  Dom.  Suuor .  . . 

Canada  Maltlhg . 

Can.  Kor.  Fewer,  pref. 

Can.  Starch . 

I  Do.  ,  pref . 

j  Can.  Vinegari . 

{  Can.  Fairbanks,  com. .  . 

I  Can.  Gen.  Investment 
Can.  Industries,  ”B”.  . 

Do.,  pref . 

!  Can.  Ingersoll . 

I  Can.  Int.  Invest.  Trust. 

Do.,  pref . . 

]  Can,  Light . 

,  Canadian  Marconi . 

1  Can.  P.  b  P.  Invest .  . . 

I  Do.,  pref . 

Can.  Vickers . 

Co.,  pref . 

I  C.  \. .  Lumbar . 

'  Cgn.  V.'eatintihoi^s . . . . 

j  CcsslJy's  Ltd . 

Co.,rr3f 

Catalli  Food  Prod^. . 


- Week  ending  July  16,  1046 - 

Prev.  High  Low  Price  Sales  Bid 
Cloae  Change 

9X  11  9X  -i-  1  900  .. 


67  —  4 

6X  6  —  % 


6  3%  —  % 

85  81  —  3 

lOX  9X  —  X 
106  —  1 
24)4  23X  +  % 


22%  .. 

40 

17 

:49X  245 


14X  14 

42X  40X  —  X 
172  170 

3%  3  /... 


- '1046 -  C<J 

Ask  High  Low  J 

12 

120  i 

SS  S  i 

8  5 

21  20X 

.16$  i 

.175  5 

11  13X  13H 

1$  20X  18X  I 

..X  19^^  12X 


175  185 

.•  J. 


Dom.  Square .  28  28 

Donnacona  Paper .  17X  17) 

Donohue  Bros .  23  22! 

East  Kootenay,  pref. .. .  37 

Fairchild  Aircraft .  4)8  4 

Fleet  Aircraft .  SX  7 

For.  Power  Sec . 65 

Do.,  pref .  13X 

Fraser  Coy’s .  65  67 

Freiman  Ltd .  22 

Freiman'l  Ltd.,  pref _  USX  101 

Godfrey  Realty .  36  37) 

Hillcrest  Collieric* .  35 

Hotel  Dc  La  ^lle .  15 

Kumberstone  Shoe .  24 

Hydro-Electric  Sec .  6X 

Intercity  Baking .  84)1 

Int.  Paints .  IS 

Do.,  pref .  36  35 

Inv.  Foundation .  14  14 

Do.,  pref .  52X  ■ 

Journal  Pub.  Co .  ISX 

LakeSt.  JohnP.  bP...  83V5  83V 


43  43 

28  28 

17X  17X  16  —  1 

23  23X  22X  — 


55X  64Va  45  Int. 

..  45  38X  $1.20 

28  18H  ....  .Montreal  Apt.  4s 


20H  IS 

24 


5Vi  3H 
8  SH 


118 

37)i  24 


Godfrey  Henlly  4*s  *.'.2  W.S.  .  im.Ofl 
Insurance  Exchange  5’s  *51 

Ford  Elgin  Hotel  Tj’s  .  HS.OO  102.50 

Font  Nelson  4*s  *47  ........  92.00 

Montreal  Apt.  4's  *54  .  ..  98.00  101.00 

Metropolitan  llldg.  4*{.*s  ser.  92.00 
Ontario  tlhlg.  *43  ...  73.00 


Prince  Edward  Hotel  4*3  *17  50.00 


•  •  ’  •  Richmond  Bldg.  7’s  *47 
St.  Oith.  Stan.  HIty.  4*s  *t7 


31.00  40.00 

!»2.00  100.00 


Lsanslcy  Ltd.,  pref .  85 

fcowney*tLtd .  13 

lacLiven  P.  Oi  P .  42) 

Maritime  Tel.  8k  Tcl. .. .  21 

Do.,  pref .  21 

Melchert .  9| 

Do.,  pref .  16! 

Mercury  Mi|la .  21 1 

Minn.  &  Ont.  Paper ...  .  21' 

Montreal  ItUnd  Power. .  .  2$ 

Mt.  Royal  Hotel .  13| 

Mt.  Royal  Rice  MiUt.. . .  10; 

Nova  Scotia  Light .  115 

l^.,pref .  112 


y.y 

•;;; 

5 

80X 

6 

8)4 

85 

$3.00 

,,  , 

0  •  *  • 

14 

14X 

17 

ii.X 

$1  00 

35 

—  i' 

35 

36 

28 

14 

23% 

965 

15 

$3  00 

S2X 

53X 

33% 

23% 

16 

16)/ 

68 

83)4 

—  "x 

*290 

85  X 

U 

Int. 

11 

—  X 

200 

13 

8X 

$2  00 

75 

85 

80 

13 

22%  —"% 

1140 

15X 

iax 

$0 

44 

92%  —  H 

660 

4SX 

34 

$1.00 

•  Trinity  Bldg.  4*s  ’.52  W.S.  ..  18.00 

«i  An  Fnlted  Hotel  Notes  .  8.(»0 

Wellington  Bldg.  ser.  71.(»0 

$6  00  Wlu<l9or  Court  Apt.s.  3’s  *50  03.00 
Int,  ■  ■ 

i„V  REALTY  BONDS 

Int.  iFumlsheil  by  A.  J.  Pattlivn  Jr.  A  Co.) 
.  _  Bid  Asked 

®®  .Ycndla  Apis.  4's  ’.59  .  98.06  101.50 

«i  an  Aili’lalde  Slicppard  7’s  ’48  ..  52.00 

Albert  Bay  5's  ’50  ...  .  99.00 

ts  /xn  Alexandra  Apts.  3’s  ’53  ....  86.00 

M  Ancrofl  Place  4’s  ’.56  .  76.00 

i_.  Anmindale  Gonrt  Apts .  .55.0(1 

Balfour  Building  3’s  ’45  ...  71.00 


.23 

13X  • 
lOX  11 
ns  112 
112 


SX 

lip 

4JW 

174 

3.8) 

22  lSi> 

145  110 


1J« 

12 

97  Int. 

2  81 

51  $2  00(bl 

1$X 

r7.oo 


Nuclear  Enterprises .  13  X 

Paton  Mfg .  85 

Do.,prri .  I30X 

Paul  Soiwlce  Stores .  16  16X 

Power  Corp.,  pref .  109X  109X 

Do.,  2nd  pref .  60 

Que.  Pulp  b  Paper,  pref.  35  36 

webec  Telephan* .  8 

Relianct  Grain .  21  18% 

Do.,  pref .  Ill 

Sangamo  .  40 

Sarnia  Bridge  (new I _  12X  22% 

So.  Con.  Power,  pref ... .  126  123X 

touthmount . 26  .27 

tenderd  Cley  .  14 

Stend.  Radio .  7  6% 

Stop  b  She p .  3X  3% 

Stowcll  Screen,  "A” ....  29  29X 

Do.,“B” .  9%  9% 

Supertett  Petroleum  ...  48X 

Tlmyer,,  com .  3 

Do.,  pref .  30 

Thrift  Store* .  10 

DQ.,prer .  4| 

Unit.  Amusements,  ”A”.  29  31 

Do..  ”B" .  28 

United  pistillere  .  27  33 

United  Fuel,  "A” .  flX  54 

n<x.,“G” .  8X  * 

United  £e-  .  2%  2 

Western  Grain .  2X 

Windsor  Hotel  .  12)$  IIX 


....  21X  •  20X  • 

8  8X  11  8 

115  ..  18X  15% 

320  .  .  22  18X 

5905  27X  17 

. 25  .25 

13X  13X  16X  llX 

260  ..  .,  13X  lOX 

10  117  9A% 

....  in  112  119 

....  lOX  13X  14X  8 

. ...  90  85 

.  .  135  ..  *)30X 

200  .  16X  16 

20  .  2\2%  .. 


9%  7 

5  2X 
29X  26X 


.70  Omnaiight  Hotel  4’a  ’52  ....  60.00 

...  Don*.  S<|narc  4’s  ’39  .  102.00 

•  60  FJIIIs  Park  Apts.  4*%’a  ’60  ..  76.00 
■80  Gp,,.  Brock  Hotel  .Ts  ’54  ...  78.00 

•••■  Godfrey  Realty  4’s  ’52  W’.S..  96.00 

y  Insurance  Exchange  ,5’a  ’51  .  98.00 

Lombard  Realty  2'i’s  '51  ..  37.00 

16  on  l-oodon  Realty  6*/4’x  ’50  _  101..5n 

<6  on  I-oril  Elgin  Hotel  .5’s  . KM). 00 

r.ord  Nelson  4’s  ’47  .  92.00 

u  gg  Metropolitan  Bldg.  4'4’s  ser.  92.50 

$7.00  Montreal  ,\pfs.  4's  ’54  .  98..50  101.50 

Moose  Jaw  3’s  1960  .  06..5n  98,00 

$6  00  Dnfarlo  Bldg.  O'-j’s  ’43  .  73.00 

$3.00  Prince  FJdxvard  Hotel  4’s  ’47  68,00 
....  Riehmond  Bldg.  7’s  '47  ....  31.00 

Int.  Stanley  Renitv  5’s  ’52  .  27.00 

St.  Cath.  Stun.  Rltv.  4’s  ',57  96.00 

$1  50  Trinity  Bldg.  4’s  ’,52  W.S.  ..  16.25 

$®  ®6  United  Hotel  Notes  .  9.0(1 

"’elHngton  Bldg.  CX’s  ser.  .  77.00 

»o.oo  Windsor  Court  Apts.  3's  ’,56  .  75.00 

.40  In  the  delivery  of  the  S.S.  "Top- 
$i  so  dalsfjord”  this  ■week,  Canadian 
$i!66  Vickers  Ltd.,  has  finished  its  pre- 
$2  00  program  of  construction  which 
represents  since  1914.  the  bulld- 
li  0?  -'ll?  AH  Icebreaker,  a  dredge. 

$1.00  2  1  4  motor  boats,  24  submarines,  43 
$3  ()6  drifters  and  mine  sweepers;  23 
.  U’AI'ko  ships  of  an  aggregate  ton- 
:  I  nag'3  of  over  176,000  deadweight 
tons. 


f 


THE  FINANCIAL  TIMES,  JULY  19,  1949. 


LOSSES  AGAIN  IN 
THE  MAJORITY  ON 
WEEK’S  MARKETS 


Heard  in  the 

BOARD  ROOM 


TT  ItltR.  O  m Al\ AL 1 J  While  Canadian  stock  markets 

continue  to  record  declining  volume 
~~  and  easier  prices,  a  glance  at  gen- 

Pnces  Drifted  Lower  on  Nar-  eral  business  conditions  reveals 


row  Volume  of  Trading—  pressure  for  increased  output 

CUw  virtually  every  class  of  commod- 

Significant  Changes  Pew  ^  dominant  factor.  The 

I'lrv'rii  re  nnaa  tin  leasons  are  not  far  to  seek — buying 
1  EX  FILES  FIRM  UP  power  of  the  individual,  never  at  a 

-  higher  level  than  today;  wide  gov- 

Stock  markets  continued  gen-  ernment  export  financing;  acute 
erally  soft  during  the  past  week  foreign  food  shortages;  and  urgent 
with  unsettled  international  situa-  domestic  housing  needs.  Strikes 
tion  and  price  uncertainties  in  the  in  the  U.  S.  and  at  home  have  cut 
I'nited  States  —  to  say  nothing  of  deeply  into  production;  more  price 
increasing  labor  troubles  in  the  ceilings  have  been  raised,  notably 
Dominion  —  factors  in  market  sen-  men's  and  boy’s  clothing,  and  some 
timent.  types  of  furniture;  wholesale  cell- 

On  Canadian  exchanges,  numeri-  on  top  grade  beef  have  been 

cal  relation  between  losses  and  suspended  from  May  27  to  July  20, 
gains  was  not  so  marked  during  5-  ''’•th  no  change  in  retail  price  ceil- 
day  period  ended  July  16th  than  in  (Canadian  wholesale  price  index 


On  Bird  .nd  Son  B»rd  EXPANSION  FOR 

JOHN  LABATTS 

CaiMcity  IncrcMed  By  Acqui* 
sition  of  Copland  Brewing 
And  New  Bottling  Unit 

Toronto:  —  In  an  Interim  re¬ 
port  to  shareholders  of  John  La- 
Batt  Ltd.,  John  S.  Labatt,  presi¬ 
dent  of  company,  states  that  there 
were  several  major  developments 
in  company’s  affairs  during  past 
quarter  which  shoud  ensure  con¬ 
tinued  success  in  future  opera¬ 
tions.  Through  a  subsidiary,  the 
company  purchased  the  assets  of 
Copland  Brewing  Company  Limit- 
ad.  A  fourth  bottling  unit  is  be¬ 
ing  installed  at  London.  The  40- 
hour-week  was  Introduced  for  all 
employes. 

Respecting  the  Copland  Brew- 
W.  E.  McNEILL,  president  of  jug  acquisition  on  June  17,  the 


Shipyard  Manager 


w 


DIVIDENDS  DECIABED 

And  Other  Official  IS  o  t  i  c  e  » 


BRITISH  AMERICAN  OIL 


COMeANT 


blMITCn 


«1VIDENI>  NOTICE 


CANADIAN  CAR  &  FOUNDRY 
COMPANY  LIMITED 

Dividend  Notice— Class  “A"  .Stock 
A  dividend  of  Twenty-five  cents 
(25c)  per  share  on  the  Class  “A” 
Stock  of  the  company  has  been  de- 


NOTICE  is  hereby  given  that  a  dared  for  the  three  months  ending 
dividend  of  Twenty-Five  Cents  August  22nd.  1046,  payable  on 

(25c)  per  share  has  been  declared  August  22nd,  1946,  to  .shareholders 
on  the  issued  No  Par  Value  capital  of  record  July  29th,  1946. 


LESLIE  H.  BOLE  has  been  ap- 


the  preceding  week;  losses,  how- I reported  at  its  highest  Building  Products  Limited,  whose  president  states  L.  C.  Bonnycastle,  pointed  manager  of  the  shipyards 

ever,  still  predominated  by  a  fair  since  1921.  election  to  the  board  of  directors  assistant  general  manager  and  sec-  at  Sorel,  Que.,  of  Marine  Indus-  ‘ _ 

margin  for  the  period.  Generally  :f,  )(.  Brid  &  Son,  Inc.,  East  Walpole,  rptary  of  John  Labatt  Limited,  has  tries  Limited.  Mr.  Bole,  has  been  - 

speaking,  extent  of  price  changes  ,  Mass.,  has  been  announced.  been  appointed  manager  of  the  new  serving  as  assistant  to  the  man- 

was  not  so  great  than  has  been  ^n  rather  dull  trading  with  turn-  company.  In  the  opinion  of  com-  aging  director  and  has  been  asso-  |||l 

Usual  in  recent  months,  a  fact  that  over  some  40  per  cent  under  that  of  n|?np*P|7D  /KTTADT'1?D  pany  technicians  and  other  recog-  elated  with  the  company  since 

Is  explained  in  considerable  part  ii’-e  preceding  week,  Montreal  saw  KK  I  I  I*  K  Mil  AK  I  |I  K  nized  authorities,  he  states,  the  1935. 

by  the  meagre  volume  of  trading  Prices  slip  off  still  further.  Ratio  »  Copland  plant  can  be  improved  in  -  U 

during  the  period.  In  the  course  of  losses  to  gains  was  about  two  1111)  A  If  117  i  I  VPD  providing  greater  productive  capa-  - ::=|  ^ 

HIRAM  WALKER  B.nk  of  Montre.l 

Heaviest  losers  of  the  week  were  Net  for  First  9  Months  of  Fis-  proves  the  competitive  position  of  \\  ..  j  uth 

Westons,  off  2  9*;  Cosmos  imperial,  \  -.i  Year  un  >t  SM  97  >  John  Labatt  Limited  and  also  pro- - j  Sh»' 

ck  e  eo  mises  to  be  a  profitable  investment.  Rains  were  received  throughout  i 


stock  of  the  Company  for  the  third  By  Order  o 
quarter  ending  September  30th, 

1946.  The  above  dividend  is  pay¬ 
able  in  Canadian  funds,  October  Montreal, 

1st,  1946,  to  shareholders  of  record  July  11,  1946 
at  the  close  of  business  on  the  5th 
day  of  September,  1946. 

H.  H.  BRONSDON.  CANADIAN 

Secretary.  rAJUDi 

Dated  at  Toronto,  July  l5th,  V*Wfvir# 


By  Order  of  the  Board. 

D.  H.  FORSYTH, 

Secretary. 


most  at  a  standstill  on  the  Indus-  ‘Papers’,  with  a  mixed  lot  of  indus¬ 
trial  list.  trials  also  irregularly  active.  Utili- 

Heaviest  losers  of  the  week  were  off  for  the  week; 

W'estons,  off  2  9*;  Cosmos  Imperial,  >o<lPstrials  lost  two  points;  papers 
Inter  Bronze  pref..  Inter.  Metals  dropped  eight  golds  eased  more 
“A”.  St.  Lawrence  “A”,  all  down  fraction- 

2‘2:  Dosco  “B”  and  Nickel  both  lower, 

off  2  ;  and  Can.  Locomotive,  ¥  ♦  V 

smelters.  Crow’s  .Nest  Coal.  Indus.  Volume  in  Toronto,  about  two 


BEHER  QUARTER 
HIRAM  WALKER 

Net  for  First  9  Months  of  Fis¬ 
cal  Year  up  at  $14.97  a 
Share  from  $8.51 


city  and  products  which  will  equal  Bank  of  Monfroal 

Labatt’s  high  standards  of  quality.  IVlOnrrcai 

The  acquisition,  therefore,  im-  Crop  Roport' 

proves  the  competitive  position  of  M  " 

John  Labatt  Limited  and  also  pro¬ 
mises  to  be  a  profitable  investment.  Rains  were  received  throughout 
The  new  bottling  plant  at  Lon-  most  districts  in  the  Prairie  Provln- 
don  will  increase  substantially  the  ces  during  the  past  week,  and  crop 


off  2  ,4  ;  and  Can.  Locomotive,  ^  *  Interim  report  Issued  by  Hiram  quantltv  of  packaged  goods  which  prospects  continue  generally  satis. 

Volume  in  Toronto,  about  two  Walker-Gooderham  and  Worts  Llm-  be  marketed.  Further,  it  will  factory,  with  wheat  heading  out 

Acceptance  A  and  Uobt.  Mitchell,  n,iiiion  less  than  for  the  previous  operating  results  for  the  employment  for  50  new  well  and  coarse  grains  making  good 

period,  was  accomnanied  bv  ^en!  O'.'ai-ter  ended  May  31  and  the  first  empioymeni  progress  under  favourable  weather 


pref.  lost  1 .  as  did  Inter.  P.  &  P. 


I  period,  was  accompanied  by  gen¬ 
erally  lower  price  levels.  Several 


nine  months  of  the  company’s  fiscal 


and  Steel  of  Canada  pref.  Caldwell  _  V  year,  shows  net  profits  for  the  quar- 

r.inen  2nd  pref..  Inter.  ,  Bronze,  |  lerat?3.780,G94,equalafterpre- 

i  no'nt  loss.  Golds  sold  off  more  dividend  requirements  to 


mon,  C.P.R.,  and  Price  Bros.  Abiti-  *  *  * 

iV  Wall  Street  continued  10  rellect 

Bros.  B  ,1-311.  Dredge  Can.  For-  uncertainty  as  to  what  measures 
eign  Invest.,  (^n.  Wirebound,  Con-  ultimately  replace  the  dead 

spmers  Glass  Electrolux.  Ford  ;  A  .  dormant  OPA.  Market  displayed 
Gt.  Lakes  Paper  com,.  Hamilton  1,,^  mi.xeci  tone  one  might  expect 


(Continued  from  Page  1) 


progress  under  favourable  weather  | 
conditions,  according  to  the  Bank  ' 
of  Montreal’s  sixth  telegraphic  crop 
report  of  the  season,  issued  Thurs-  , 
day.  I 

Yields  will  be  on  the  light  side  ] 
in  the  southwest  and  south-central 
districts  of  Saskatchewan  and  in 
the  southeastern  and  Peace  River  ' 
districts  of  Alberta.  Some  hall  dam.  ! 


*  *  *  fiscal  vear  _ _  =  i.  auu  rcace  iiivei 

XV .,11  „i  .  <11  .  .  .  ,  !  districts  of  Alberta.  Some  hall  dam. 

iincenaiiitv  as  to  'wha't  ine-isiires  f  ^**^*1^  nine  months  tl>«  to  offset  the  greater  cost  of  inex-  age  is  reported  from  a  number  of 

max  t^:  dead  ^ToO^eoS^^  to 

-WmnnV  nP  A  xT  .r i  ff  ^ f ^  l.w’u  I c  f ^ f  I  Pt’ns.  ‘t  will  be  the  senior  employe  as  a  whole  is  small.  Weed  infesta. 


o^ne^mi"ht^ox*p^c1  nsT  ’r ^mon^th’s  bearing  rhe  tion  is  light  to  heavy  in  north  and 

ceftaTn  Lffe  of  T  li'  ®  "  •’•’unt  of  the  new  government  or-  central  districts  of  Saskatchexvan. 

stfv  as  fftoniDts  senior  employes  have  Recent  rains  continue  to  improve 

tiendlnir  cHrit  ex-  '■®®?"*  meeting  of  company's  guessed  this  and  are  aipong  bitter-  pastures.  I 


Bridge  Molsons  Montreal  Cottons  .  voo,  or»o.ui  a  snare  lui  a  iiioniiis  hriint  of  ( 

Hriage,  Moisons.  .xionireai  couons,  |  result  from  a  certain  degree  of  to  Mav  31  1945  nruni  01  i 

Regent  Knitting.  Simpsons  pref..  |  conflict  in  imlustrv  as  nttenjnts  ’  ’  der.  Som( 

Traders  Finance  “A”  and  “B”  and  to  ‘liohl  the  line  ’  iVndlne  clarificx  ®  ’■®®®"*  meeting  of  company's  guessed  th 

Westeel  all  lost  a  point  on  the  week,  jo,;  of  Wa^  iln-ton  stJnd  on  n rife  directors,  it  was  announc-  est  critics. 

Nat’l  Grocers  pref.  moved  off  %:  control  xThile' generaUv  srccU?-  Other  en 

Agnexx-Surpass,  B  A.  Bank  Note,  fui.  broke  down  at  some  points,  ‘fected  president  that  it  had  been  at  more  re 


iiiuniHUioiniuiiiiniiiiim 

Redemption  of  Cumulative  Ditiidcnd 
Redeemable  Preference  Shares  of 
Hiram  Walker-Gooderham  & 
Worts  Limited  without  Nominal 
or  Par  Value. 

NOTICE  IS  HEREBY  GIVEN  that 
the  whole  of  the  outstanding  Cumu¬ 
lative  Dividend  Redeemable  Preference 
Shares  in  the  Capital  Stock  of  Hiram 
Walker-Gooderham  Sc  Worts  Limited 
have  been  called  for  redemption  on 
27th  August,  1946.  From  and  after  27th 
August,  1946,  the  said  shares  will  cease 
to  be  entitled  to  dividends,  and  the 
holders  thereof  will  not  he  entitled  to 
anv  rights  in  respect  of  such  shares 
except  that  of  receiving  the  redemption 
price.  Payment  for  each  share  01 
Twenty  Dollars  ($20.00)  in  Canadian 
funds,  together  with  a  dividend  at  the 
rate  of  Twenty  Cents  (20c)  per  share 
in  Uke  funds  ($20.20  per  share  in  all) 
will  be  made  to  or  to  the  order  of  the 
registered  holders  of  such  shares,  upon 
presentation  and  surrender  of  the  cer¬ 
tificates  lor  such  shares  either  at  the 
office  of  National  Trust  Company. 
Limited.  20  King  Street  East,  Toronto 
1,  Ontario.  Canada,  or  at  the  office  of 
National  Trust  Company,  Limited.  22S 
St.  James  Street  West,  Montreal  1,  ; 
Quebec,  Canada. 

A.  H.  STUART. 

Secretary, 

HIRAM  WALKER-GOODERHAM  St 
WORTS  LIMITED. 

Walkerville,  Ontario,  Canada 
18th  July,  1946. 


td  by  Howard  R.  Walton,  newly 


c  critics.  All  crops  in  the  Province  of  Que- 

Other  employes  who  are  working  have  progressed  favourably 


Agnew-Surpass,  B.  A.  Bank  Note,  j  j  broke  doxvn  at  some  points  president,  that  it  had  been  |  at  more  responsible  jobs  for  wages  the  past  week  under  ecod 

fsv.ssn'c".';  axo]  ".'UM-rwS’'.”,"  z  si; 


“B”,  Dom.  Coal  pref..  Dom.  Foun¬ 
dries,  Dom.  Woollens,  Gatineau 
Power,  Moore  Corp..  Nat’l  Brew¬ 
eries.  Steel  of  Canada  com..  Twin 


(Continued  from  Page  1) 


City  and  Sicks’  Brewery  all  eased 
\  while  Montreal  Power  shaded  "  ‘”® 


iost  more  t.mn";;x^poi‘n;;r  rails  v  Ja'leV  of  ^b^e^^^n^pany^^^So^ut  I  T.  ‘=^1. ‘'ilv  tawT^tu;;  Arlvera,^:  trop  oi  (Cont.nlied  from  Page  1, 

xvere  doxvn  txvo;  and  utilities,  one.  par  talue  at  threaU  t  command  Practically  ^ay  ,s  being  harvested.  Pastures - 

IS  on  a  xvi.ler  scale  than  -20  per  share  together  fhe™  til'  !!n‘  i  ^  continue  in  fairly  good  condition,  income  and  e.  p.  tax  requirements 

than  three  to  one.  „n  th»  c»i.i  /tatn  c.  .f-f  1:,..  ^  4  ,  f  ’  ,  pect.  Root  crops  show  healthy  000.  As  a  result  net  earnings  for 


Trading  was  on  a  xvi.ler  scale  than 


On  Curb  markets.  Atlas  Steels 
lost  4  points:  Brown  pref.  moved 


ratio  more  than  three  to  one. 

«  «  ^ 

While  London  was  naturally 


with  accrued  preferential  dividend,  considerable  disappointment  ^ 

IIP  to  the  said  date  Qoci;,f-i,L,.n--  Pect.  Root  crops  show  healthy  000.  As  a  result  net  earnings  for 

. - - -  \mericnn  tniiristo  mov  ho  tn  o  growth  and  are  in  satisfactory  con-  1945  showed  little  changes  at  |1.05 

I  Dop-tr  .^n,-ii  Z..  . u _  ditlon.  The  strawberry  crop  is  be-  a  share  from  $1.06  year  before. 


off  3;  and  Reliance  Grain  sold  off  j  happy  over  U.S.  ratilication  of  the 
2%i.  Friemans  pref.  came  out  off  British  loan,  little  effect  xvas  seen 
MV-:  De  Havilland  pref.  made  its  marketxvise,  as  this  had  been  large- 
appearance  down  10;  and  S.  Can-  iv  discounted  in  advance.  Late 


Chase  National  Bank 

Increases  Call  Rate 


9’  1^^  while  dustrial  gain.s,  but  the  index  a.t  the  crease  in  the  cal 

David  A  and  Donnacona  both  clos^  was  more  than  a  half  better.  per  cent,  to 
dropped  1  <4  :  Calgary  Power  pref.,  pails  xvere  irregular,  and  closed  fective  July  31. 

^  raser  and  Inter  Paints  pref.  all  narroxvlv  lower.  Por  the  presei 

moved  off  a  point:  Consolidated  of  onl  ner  rent 

TT  77  I  for  dealers  in  United  States  gov- 

Foundation  Co..  Hahn  Brass  ernment  securities,  in  cases  where 


New  York: — The  Chase  National  j  plight  result  in  closing  down  many 
Bank  announced  this  week  an  in-  of  these  estahllshnients  on  holi- 
crease  in  the  call  money  rate  from  I  days,  weekends  and  nights.  This 


umaii  oYtent  niiilifiort  i,«  now  ditlon.  The  Strawberry  crop  is  be-  a  share  trom  $l.0b  year  oetore. 
small  e  tent  nullified  by  the  nexv  average  but  other  small  fruits  Comparative  figures  for  first  quar- 

xiage  provision.  Cafes  and  service  average,  out  oine  smaii  iruiis  &  follow- 

stations  are  already  under  consid- 1  yield.  Tobacco  ter  of  this  year 

erahlc  squeeze.  Extra  wage  costs  j  P^^tits  aie  progiessing  well.  emted  June  ended  June 

mitrht  result  In  closina-  down  manx-  fo  Ontario,  crop  prospects  geii-  30,  1916  30,  1910 


6  niniith<i  6  months  | 
ended  June  ended  June  I 
30,  1916  30,  1910 


For  the  present,  the  rate  of  %  j  ably  on  their  return  home  and  pre-  yield  is  anticipated.  Spring  grains 
of  one  per  cent,  will  be  maintained  vent  others  from  visiting  the  pro-  are  developing  well,  and  the  cut- 
for  dealers  in  United  States  gov-  xlnce.  .  •<  look  remains  satisfactory.  Haying 

ernment  securities,  in  cases  where  SEEN  H.48TILV  DEVISED  is  nearing  completion;  the  yield  is 


is  nearing  completion;  the  yield  is 


com..  Famous  Players.  John  Ingli.s, 

Inter.  Power,  Mont.  Cottons  pref. 

and  Price  Bros.  pref.  ail  moved  up  ^  Curb.  Lin  ed  Distillers  game. 
2  points.  Dlstlllers-Seagram.s  gain-  ®^"?.®  ®®  t 

ed  1  %  and  Bruck  Silk  I  %  ;  Orange  9"  ’  ^•"“®®.™®®‘®  7^ k  “ 

Crush,  Ottawa  Electric  and  S.  C.  ^  tf ^  ,  17* r. 

Power  all  moved  up  IV-;  B  C  C'Odfrey  Realty  moved  up  I  V* .  Gaim 

Packers  ”B”  added  ivl:  while  P?  "‘•J®''® 

gains  of  a  full  point  were  shown  by  Maritime  'T.  &  T  and  Que 

Bell  Telephone.  B.  C.  Power  ”A”,  ®  °  ^ 


securities  have  a  relatively  1  On  the  whole,  the  new  govern-  turning  out  slightly  below  average, 
maturity  and  are  part  of  cur-  !  nient  order  shows  signs  of  having  but  the  quality  is  good.  Tobacco, 
transacilons  on  a  day  to  day  !  l>een  hastily  devised  and  xvlthout  corn  and  roots  are  doing  well. 

I  full  consideration  of  all  the  ,prob-  In  the  Maritime  Provinces,  grain 


on  other  loans  against  Lnitea  ‘  ^ 

On  Curb.  United  Distillers  gained  states  government  securities  the  recognizes  the  almost  complete  de-  cept  in  parts  of  New  Brunswick 

6  points,  C.I.L.  “B”  came  out  up  4;  note  to  dealers  will  adx-ance  to  one  of  Saskatchewan  s  mil-  where  continued  lack  of  ram  has 

Unit.  Amusements  "A”  added  2;  ,.gr  cent,  effective  July  22.  7*®®  residents  on  agriculture  for  affected  development.  The  cutting 

Unit.  Fuel  “A”  gained  1%  and  Qn  loans  against  corporate  and  fh®*'’  living.  Noticeably  missing  of  hay  has  commenced,  but  only  a 

Godfrey  Realty  moved  up  1 14 .  Gains  niunicipal  securities  and  interest  ®"  °**^®*r*''ts  of  Regina  and  Saskat-  belcw-average  crop  will  be  har. 

of  a  point  were  shown  by  Acme  lyte  to  dealers  will  range  from  one  *re  those  small  Industries  vested.  The  outlook  for  a  good  po- 


where  continued  lack  of  rain  has 


per  cent,  effective  July  22. 


1  l>i)ons<*sr 

1  Oprr.  Main.  . .  ■ 

?  2,971,1.79  ? 

2,879,823 

1  l*(>w<*r  Punch.  .  . . 

1.774.190 

1  Water  Reiil . . . 

318,124 

271,97.3 

■faxes  . . 

669,147 

441,7.38 

(rross  Revenue  .... 

811.007,693  811.1.37,99.3 

Fixed  Charges  . . . . 

1,4.37.974 

1,776,471 

Exchange  . 

.’18,778 

80,643 

.7,292,.38.3 

.7,91.3,412 

.3,817,871 

4,2.76,298 

Depreciation  . . . 

Igi  1)0,900 

1,700,000 

2,317,871 

2,77C,2‘J8 

Prov.  for  Income 

and  E.  P.  Taxes  ... 

901.409 

1,. 793,001 

1,416,442 

1,163,294 

Dividends  . 

1,080,127 

980,212 

Surp.  for  half  year  $  327,317  8 

18.3,082 

CANADIAN  CAR  &  FOUNDRY 
COMPANY  LIMITED 

Dix-idend  Notice — Ordinary  Stork 
A  dividend  of  Twenty  cents  (20c)  V 
per  share  on  the  Ordinary  Stock  . 
bf  the  company  has  lieen  declared, 
for  the  three  months  ending  August 
22nd,  1946,  payable  on  August 

22nd.  1946,  to  shareholders  of  rec¬ 
ord  July  29th,  1946. 

By  Order  of  the  Board. 

D.  H.  FORSYTH, 

Secretary,  t 

Montreal, 

July  11,  1946.  ' 


NORANDA  MINES,  LIMITED 
■  DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  an 
interim  dividend  of  One  Dollar 
($1.00)  per  share,  payable  in  Ca¬ 
nadian  funds  has  been  declared  by 
the  Directors  of  NORANDA  MI¬ 
NE'S  LIMITED,  payable  September 
14th  to  shareholders  of  record  at 
the  close  of  business  August  15th, 
1946. 

By  Order  of  Ihe  Board. 

J.  R.  Bradfield, 
Secretary. 

Toronto,  July  10,  1946. 


KERR-ADDISON 

GOLD  MINES  LIMITED 
(No  Personal  Liability) 
INTERIM  DIVIDEND  N07~37 

Notice  Is  hereby  given  (hot  nn  in¬ 
terim  dlvirtend  of  five  eenls  per 
share  has  been  deelared  on  the  Is¬ 
sued  capital  stock  of  the  eoinpany, 
ne.sday.  August  28lh,  1946,  to  share- 
payable  in  (’.anadinn  funds  nn  Wed- 
hnldrrs  of  record  at  the  close  of 
business  on  IVednesday,  July  3ist, 
1946. 

By  Order  of  the  Board. 

G.  G.  A.  CAVIN 
Seeretary-T  reasii  rer 

Toronto.  Ontario,  ~ 

July  9,  1946. 


SIMPSONS,  LIMITED 


ititS  (193 

*271 1973  Without  Nominal  op  Pap  Value 
44l,'7.38  Dividend  No.  10 

- —  NOTICE  is  hereby  given  that  a 

Dividend  of  Fifty  Cents  (50c)  per 
’’sdoij  sl'-are  on  the  Outstanding  Paid-up 

_ ! _ Class  “A”  Shares  'Without  Nominal 

.’>,91.3,412  or  Par  Value  of  the  Company  has 
lieen  declared  payable  August  26. 
l.jQO.OOO  jg4g^  jQ  shareholders  of  record  as 
2,7.7C,2‘J8  at  the  office  of  business  on  August 
1,  19  46.  The  transfer  books  will 
1  ,.393,00 1  not  be  closed. 

TTr-iooT  By  Order  of  the  Board. 

FRANK  HAY, 

— -  Secretary, 


to  1  Vi  per  cent. 


Bell  Telephone.  B.  C.  Power  ”A”.  The  change  in  rates  follows  sim- 

(,an.  Canners.  Dom.  Textile,  English  P  •  ■  •  i]ai.  moves  made  by  other  large 

Elec.  ”A”,  Federal  Grain  pref..  In  bank  and  trust  company  group  New  York  commercial  banks  and 

Steel  Wares  pref..  Laura  Secord.  B.  of  Toronto  added  a  point  and  the  Federal  Reserve  Bank  affect- 

Powell  Rix’er  and  Tip  Top  Tailors.  !  Huron  &  Erie  came  out  up  1  ‘4 ;  ing  bankers  acceptances. 

Simpsons  “A”  moved  up  ;  gains  I  Royal  lost  %  while  Can.  Permanent  - - — — — 

o|  ®4  were  shown  by  Abitibi  2nd  I  and  Economic  Invest,  came  out  off  ESMOS'I)  MII.I..Q  DIVIIIKN'D 
pref.,  Biltmore  “A”.  Build.  Prod-  |  2  and  1  respectively.  K.^.niiAU  .  iill.->  mx  iwk-.nu 


that  contribute  so  much  to  the  tato  crop  is  promising,  but  other 
prosperity  of  Ontario  and  may  be  roots  require  moisture.  Apples  are 


Thp  rhnnpp  in  rates  follows  sim-  „  ...-j  luots  lequiie  iiiuisiiii  e.  /xppico  nio 

ilar  moves  made  bv  other  larae  *®“®‘^  *®  Practically  all  southern  sizing  well  and  a  good  crop  is  an- 

Idi  m  ves  h>  o  er  la  ge  Ontario  towns  of  any  size.  Nor  are  tlcipated  The  yield  of  strawberries 

New  York  commercial  banks  and  [  industries.  ucipaieo.  1  ne  yiem  01  sLiawuei  wes 


has  been  affected  by  drought,  and 


The  province  has  three  main  small  fruits  will  also  be  below 

sources  of  jobs — the  farms,  the  average. 

government,  and  education  Includ-  u-itish  Columbia,  weather  has 


CARIBOO  PRODUCTION  OFF 
Cariboo  Gold  Quartz  Mining  Co., 
Ltd.,  reports  June  production  from 
5,527  tons  milled  was  1,861  fine 
Ounces  valued  at  $71,648,  an  aver¬ 
age  of  0.34  oz.  gold  per  ton.  In 


SIMPSONS,  LIMITED 

Class  “B'"  Share.s 
AVilliout  Nominal  or  Par  Value 
Dividend  No.  1 

NOTICE  is  hereby  given  that  a 


Paul  Service  Stores  Ltd. 


E.S.M()ND  -MILLS  DIVIDEND  '  fug^he^  uAivm-sify  Tt  SaskaW  ^een  “coolfr  9  Dividend  of  Fifty  Cents  (50c)  per 

Directors  of  Esmond  Mills.  Lim-  and  the  schools  scattered  through  ^f  year  xvith  considerable  ss8  ounces  valued  at  share  on  the  Outstanding  Paid-up 

i.ed,  have  declared  regular  quarter-  the  rural  and  urban  areas.  Pre-  SV  yields  of  app^^^^^^  fnn  ’  f  Class  "B’’  Shares  Without  Nominal 

ly  dividend  of  25  cents  on  preferred  mier  Douglas’  regime  has  struggl-  anricots^and  oeaches  a^re  in  tn  friiT  nf  ®'  Value  of  the  Company  nas 

stock  navable  August  1,  to  share-  ed  x-aliantly  to  correct  the  too-  ^  ^  j  *1,  r-t  3  due  to  strike  of  employees  ]>een  declared  payable  August  26, 

holders  of  record  July  5  ex-dlvi-  great  depeudance  on  agriculture  and  the  picking  cf  early  belonging  to  the  International  1946.  to  shareholders  of  record  as 

Send  today.  T  fpSng  ?Sdustry!“  fiSiing!  ‘’I  at  the  close  of  business  on  August 

The  shares  of  the  company  were  trapping— anything  to  help  res-  P®‘Y7  are  growing  xJ^e^ll  Workers.  1946.  The  transfer  bpoks  will 

offered  to  the  public  some  time  ago  tore  a  better  economic  balance.  eiaoie  crops  a  e  g  s _ •  - - not  be  closed. 


Common  Shares 


CIRCULAR  ON  REQUEST 

ROBERTSON  &  STONE 

LIMITED 

INVESTMENT  DEALERS 


266  Notre  Dame  St.  W.,  Montreal 
Telephone  MArquette  7093 


and  they  liax-e  just  been  admitted  Unfortunately  the  government’s  | 

to  trading  on  local  market.  attempts  have,  to  date,  ended  not  - -  ' 

— - too  successfully.  The  new  mini-  niA  rinpT  IIAI  T 

MST  .MOnK  CAX.8D..XN  on.  ““  ."r.hrerSr'  dlb  MKol  HALT  J|;=; 

Announcement  was  made  during  Possibly  the  reason  lies  in  the  Amber 

past  week  of  listing  of  an  addition-  agricultural  predominance  found  (Continued  from  Page  1)  Amui. 

al  25,000  common  shares  of  Cana-  in  the  legislature.  A  farmer  gov-  _ _ 

dian  Oil  Companies  I.imited,  bring-  eminent  can  hardly  be  expected  Barber 

ing  total  listing  to  409,000  com-  to  show  itself  adept  at  business,  this  year  and  compared  with  97,-  ij,rd 

nion.  When  the  advisers  are,  for  the  305  tons  for  same  period  of  1945.  Benzac 

most  part.  Socialistic  dreamers,  Scandinavian  exports  of  news- 


BIG  FIRST  HUF 

(Continued  from  Page  1) 


Scandinavian  exports  of  news- 


UNLISTED  MINES 


National  Drug  &  Chemical  Co. 

of  Canada  Limited 

t*lan  Proposed  for  Reorganizing 
Share  ('apital 

CIRCULARS  ON  REQUEST 

ROBERTSON  &  STONE 

LIMITED 

INVESTMENT  DEALERS 

266  Notre  Dame  St.  W.,  Montreal 
Telephone  MArquette  7093 


IN  THIS  ISSUE 


Investors  Urged  to  Follow 
Policy  of  Diversification  — 
News  of  the  Bond  Market 
Canadian  Business  Index  . 
Strikes  Affected  Industrial 
Index  for  June  - —  Can.  Con¬ 
verters  Reports  Earnings 

Gain . 

Tile  Editorial  Page . 

A  Page  of  Hints  for  Inquiring 

Investors  . 

Banker  Doubts  Benefits  from 
Open  Gold  Market  —  B.  C. 
Deep  Sea  Commerce  Shows 

Expansion  . 

News  of  Mines  and  Western 

Oils . 

Dividend  Declarations 
Statistical  Review  of  the  Secu¬ 
rity  Markets . 

Investors  and  Kilning  Index 


Abltibl  P.  A  I*. 
.Viiglo-Caii.  Oil 


2  G.  Lakes  Paper  .3-7 
9  (’it.  West  Life  .  8 


J'  Diiniiic  Frarac  Plane  ‘*“1®'  compared  xvith  28,643  Carrleona 

,  vupuis  *^reres  rians  March.  Total  exports  from  Caymil 

I  To  Refund  Preferred  Scandinavia  for  first  4  months  of 

_  tlie  yfxir  amounted  to  107,190  tons 

!  Reports  indicate  that  Rene-T.  xvhich  compared  xvith  total  of  cont.  Coppe 
J  I  Leclerc,  Inc.,  Royal  Securities  Cor-  174,572  tons  for  whole  of  1945  •■'’’''"’j!®’'’*' 
^  I  poration.  Limited  and  L.  G.  Beau-  BBd  142,043  tons  for  all  of  1944.  (ioiirtmoi?"* 

bien  &  Cie,  Limlt^e  have  purchased  - -  )>e  Smitis 

I  and  will  shortly  offer  a  new  issue  I  C.P.R.  Weekly  Gross  I  Destonulo 

‘  ‘  '  Lower  By  19  Per  Cent  KS;, 

I  Freres,  l.imitee.  ,  „  .T^  ..  „  '  Dunfonl 

,,  ....  Ill  V  .  Canadian  Pacific  Railway  Com-  Dnmioo 

7  ;  Purpose  of  the  issue  will  be  to  j  earnings  for  the  ,  Elect.a  . 

provide  funds  for  the  raireinent  of  ,  ^  , 

the  outstanding  six  per  cent.  Pr®’ ,  $5,305,000  as  compared  xvith  $6.- '  | 
ferred  shares  of  the  company  which  ^.3  ecrrespondlng  week  i  Groen.ee 

8  have  been  called  fcir  redemption  on  ,^3^  representing  a  decrease  j  Glenconu 

July  31  1946  at  no  and  accrued  ,  54,2^48,000  or  19  per  cent.  li”'” 

9  dividend,  and  for  general  eorpoi- |  cumulative  gi  •OSS  earnings  for|Ho}ie'* 
ate  purposes.  |  year  up  to  July  14  were  $130,-  ,  Hugli  I’ain 

.  .  New  shares  will  be  of  $25  par  |  019,000  based  on  the  company’s!}.''^" 
value,  entitled  to  dividends  at  the  weekly  reports.  This  compares  with  i',.|ii,ny 
rate  of  $1.20  per  share  per  annum,  $167,524,000  for  the  same  period  ‘ 

and  it  Is  believed  will  be  offered  at  '  of  1945  or  a  decrease  of  $17,505,-  , 

3-7  a  premium.  I  oOO  or  10.4  per  cent.  If - 


xveek  ended  July  14  at  a  total  of  j 


Supplied  by 

G. 

E.  LESLIE  A 

CO. 

Bid  Ask 

Bid 

Ask 

Abrnakis  6 

8 

L.  Expanse 

10 

12 

Albany  River  III) 

40 

i.iiSulle 

14 

17 

.Amber  ().  A  M. 

17 

l.asidoii 

37 

Amul.  Kirk  13 

17 

L.  Rowan  old  6 

8 

Aurlando  0 

11 

l.assie  n.L. 

28 

31 

Annamaque  6 

8 

Ixirrle 

27 

Hiirl)cr 

I.uvalie 

8 

It) 

ijtrder  new  5 

7 

.Mid  Pershing 

2,*j 

Benzac 

20 

Major 

7 

9 

Boiirlainaquc  12 

17 

Martin  Rird 

12 

14 

llrork  Gold  17 

18 

Mef^uai^ 

12 

14 

Brown  Itousquet 

8 

Natl.  Malart. 

21 

24 

Cad.  Goldfield 

20 

Newport 

0 

12 

Carrleona  6 

8 

N.  Augerita 

10 

12 

Cuyuiil  LOO 

1.10 

X.  Mainrtic 

4 

6 

Ciiihmac  3 

4 

Norbeau 

60 

70 

Clr.  Yellow.  18 

22 

Norcourt 

9 

11 

Comet 

10 

Ohalski 

19 

22 

Cont.  Copper  23 

*27 

Ohalski,  4j 

40 

70 

Coluniliiere  13 

17 

Obaska  I.aUe 

22 

26 

Co.  Chiboug.  29 

:i2 

Op.  Copper 

10 

22 

Coiirtinont 

21 

«  t.  Mckel 

5 

6 

De  Santis  9 

11 

Orpit 

8 

10 

Destorado 

17 

Pam  Canadian 

8 

Dorhaska 

6 

Pascallls 

27 

30 

Donruml  7 

7 

Payore 

12 

14 

Duparquet  'J‘j 

3'/- 

Persliing  Man. 

.37 

Dunford  6 

9 

Pinnacle 

7 

9 

Dll  in  loo 

11 

Pre?<lor 

.3i..j 

4>2, 

Eleetra  t  13 

17 

Privateer 

70 

60 

1,  1946.  The  transfer  bpoks  will 
not  be  closed. 

By  Order  of  the  Board. 

FRANK  HAY. 

Secretary. 

Toronto,  July  12,  1  946. 


29  Baiiivillc 

3  Hniid  .Xlal.-  19 

Z.'l  lleiifort  6 

14  17  liiiggril  H.I..  18 

19  Santiago  ,'t9 

19  1.3  Soott  (’.bib.  9 

3  3  Starliglit  7 

1.7  29  Vattze  Diif. 

8  19  Wingalt  17 

39  37  Wamlcll 

.3(i  ;t9  Yoiiiig  Dave  21 

13  in 


Aquarius  Pore.  .  19  Harrlson-Hibb. 


Arniisllce  G.  .  . 
Ariiisti'ong  Cork 
Auniuqup  .... 
Avaioii  Tfi.  .  . 

I  Boiivilie  G.  .  .  . 
11.  C.  Pulp  .  .  . 
Brit.  Dom.  Oil  . 
Iluilil.  Prods.  . 
Burlington  Steel 
Galg.  &  Llmoii. 
Guimilu  Dry  .  . 
(’.aiiadu  Malting 
Ganaila  S.S.  ,  . 
Gan.  (lonverters 
Ganudian  Oil  .  . 
Gun.  W.  l.uinb. 
GurilsHi  G.  0.  . 
Gathroy  Larder 
Diversified  .XI.  . 
Dome  .Mines  .  . 
Dominion  Goal  . 
Dupuis  Freres  . 
Essex  I’uekers  . 
Federal  Found. 
Foundation  Go. . 
Gutlneau  P.  .  . 
Gpidora  M.  .  ,  . 


9  Iledley  Miiseot  .  9 

'2  lleva  Cadillac  .  9 

9  Home  Oil  ...  9 

3  Labatt’s  ....  12 

9  l.abrador  Min.  .  19 

"4  Luvalle  Mines  .  9 

9  l.exliidin  G.  -M.  9 

7  Mexican  Light  .  7 

7  Montreal  Power  7 

9  Mylumuque  M.  .  9 

19  New  Klectra  .  .  9 

1  Orange  Grusb  .  .  2 

I  Ottawa  Power  .  7 

7  Powell  Blver  .  .  2 

16  Boyallle  Oil  .  .  9 

7  Seagram,  Jos  E.  3 

12  Sbawinigan  .  .  1-7 

9  Shawkey  Min.  .  9 

3  Shell  Oil  ...  9 

9  Silver-Miller  M.  9 

1(1  Sl.lxerw’d  Dalr.  3 

l(i  Slemoii  Y’knife  9 
S.  C.aii.  Power  .  2 

5  .Stand,  Chemical  8 

3  Viceroy  Manf’g  2 

•  Walker  G.  &  W.  12 


Market  Averages  and  Volume 


HONIREAL  STOCK  EXCHANGE- 


July  17  ...  . 

77  ■» 

118.9 

;r»7.7o 

Week  ago  . 

1 11.7 

77.9 

r»o.5 

:«ir»,o*i 

1946  high  . r . 

149.4 

8;!.9 

r>r>.7 

410.80 

RONTO  STOCK  EXCHANGE— 

In  '  ■  '  "lal!* 

ItO'ds 

B.  Mr  -  . 

w  «* 

July  17  . 

infi.nii 

1U7.7B 

Ol.C.S 

2'*.M2 

Week  ago  . 

■204.31 

11.3..3t 

!)l..30 

2:».20 

1946  high  . 

207.8:i 

1 17.31 

108.20 

:i:i.69 

9  NEW  YORK  STOCK  EXCHANGE— 

9 

!!  July  17  . 

•>  Week  ago  . 

U  1946  high  . 


Montreal  Stock  Exchange  . 
Toronto  Stock  Uxchaiige  . 
New  York  Stock  Exchange 


’fo  .lulv  17 
616,749 
4.894.099 
030, 900 


46.9 

48.6 

ll.l 

P  vil'IIS 
Week 
770.818 
6,297,909 
2,620,000 


1  li’  '  Cop  il 
72.7  76.6 

.73.7  79.2 

70.6  72.2 

-Torxi.  TO  DATi;— 
1946  1947 

.37,’2.72,128  31,781,91.3 


Resort  for  Sale 

How  would  yon  like  to  stej>  into 
me  of  the  fastry  growing  and 
ino.st  promising  hnsiiiesses  tliat  has 
<  been  offered  for  sale  in  some  time. 
BED  DEER  LODGE  —  71  MILES 
WEST  OF  O’lTAW’A  ON  THI-: 
Ql’KHEG  SIDE  OI-  THE  Ol  fAWA 
RIVER.  One  of  the  most  beauti¬ 
fully  built  Lodges  and  a  row  of 
l.og  Gahiii.s  all  exquisitely  fliriihli- 
ed.  Exerything  new  and  coiiiiilete 
—  stables,  horses,  leniiis.  I'ldoor 
games,  beds,  linens  silverware, 
(■firipment  of  all  kinds.  Cmiipletely 
staffed,  season’s  reservations  almost 
eompbdely  filled.  .Situated  on  a 
210  aerc  forest  lot.  Built  xvarin 
enon.';li  for  winter  ii:e.  Safe 
batliiii",  good  litinting  and  flslil"g 
L’niimited  exnaiisioii.  Owner’s  rea¬ 
son  for  selling  —  other  interests. 
Apply  to:  Donald  Connelly,  Prop., 
Bed  Deer  I.zxlge,  Shawvlllc,  Que. 


SIMPSONS  LIMITED 

PreferrxMl  Dividend  No.  6 
NOTICE  Is  hereby  given  that  a 


to  shareholders  of  record  as  at  the 
close  of  liuslness  on  August  15. 
1946.  The  transfer  books  will  not 
be  closed. 

By  Order  of  the  Board. 

FRANK  .HAY, 

Secretary. 

Toronto,  .iuly  12,  1946. 


LEITCH  GOLD  MINES 
LIMITED 

(No  Personal  Liability) 

DIVIDEND  NO.  32 

.NOTIlj:  IS  HEBEBY  GIVEN’  that  a  quart-  j 
criy  dividend  of  two  rents  per  share  has 
been  dex-lured  by  the  Directors  of  the  'i 
Gompuny,  payable  In  Canadian  funds,  I 
on  .August  1,  1946,  to  shareholders  of’M 
record  at  close  of  hiistiiess  July  31,  1946. 

By  oilier  of  the  Board. 

W.  W’.  McBHlEN, 
Secretary -Treasurer. 


AI.GOMA  CEN.  RI.Y.  5’s 
CAN.  &  FOREIGN  INV.  COM. 

CAN,  INVEST.  FUND 
GUARDIAN  REALTY  PREF.  &  COM. 
THIRD  CAN.  GEN.  INVEST. 

XVEST.  GRAIN  PREF.  A  COM. 

Orders  Executed  on  all  Exchanges 

A.  J.  Paftison,  Jr.  &  Co. 

,  Royal  Bank  Bldg.,  Toronto 
EL.  0101 


I 


